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conditions are extremely easy, and 13 per cent. is now 
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Heelee . ory 4 : » 1 . . | 
e ruling rate. fhe Bank continues to add to its 
’ 1 ’ . 1: . | 
olding of gold and its foreign portfolio, which latter | 
has increased by about four million guilders. The 
Piste: Inne 3 ae | =. : 
Wutch loan has, after all, been definitely concluded in 
‘ , . . . 1 — . . 
the shape of 35's. The issue will take place on Tues- 
7 
day next at 96 per cent., less per cent. to brokers. 
| toe +e } — tee . as 
lhe price paid by the banking group consisting of 


Hope and Co., the Netherlands 
Amsterdamsche Bank, the Banque de Paris, 
mann, nthal, and Co., is 95} 
compares with 94.52 bi 
January I: 
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) 4 ° , 
Ros per cent. net, wh.cn 


; ist. The total is a little over 52,000,900 fi, 
of which the equivalent of 10,000,000 fl cash has been 
taken Gove 


ther 5,000,000 fl 


bv the rnment Savings Bank, whilst a fur- 
has apparently been placed firm, so 
that the amount offered 
from the point of 
financial economy 
recourse loan is to be 
doubts several quarters to 
chances of success of the operations from the bankers’ 
standpoint. 


1s about 27 


37,000,000 fl. 


VIEW 


to a 4 per cent. 


are expressed in as 


ence with gilt-edged securities is casting its reflection 
on the minds of the ‘‘ drivers’”’ of finance. 
hardly likely that foreign investors will evince much 
interest in the loan, and that it will probably be to 
the home market that the guarantors will chiefly have 
to look for support. It will be interesting to see 
whether the power of absorption of the country, con- 
sidering the numerous opportunities for remunerative 
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| dividing against the Bill. 


| discipline, and such the hold of 


[Trading Society, the | 
and Lipp- | 
| could never be shaken; and this argument is, of 
id by the same combination in | 


Whilst | 
of the national credit and of 

the Minister’s decision not to have | 
applauded, | 
the | 


Money conditions are undoubtedly favour- | 
able at present, but the ‘‘red light’’ of past experi- | counter-proposals a democratic flavour and an air 0! 
| justice. 
It seems | 
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demand now made upon it. It is reported 
the new three year 5 per cent. secured 


notes of the Missouri Pacific Railway will be of, 
week. Though the price is not 
known, it will probably be such as to vield 


here early next 
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THE TWO SECOND READINGS. 


fue last week has seen some of the most remar! 
events in the history of the British Constitution. 
|explained a fortnight ago the provisions of I 


Lansdowne’s Re ] 


bl 


‘onstitution Bill, and showed as « 
‘To be quite brief, 
| 


LWOILIS 


e how it would work. 


Bill 


were passed into law, it would formally 


| right ol a peer to sit aS a legislator in the S« 


Chamber—a right which goes back to the very orig 
ution, a right which it was_ the 

the Conservative party to uphold, 
the Government Bill merely limits. It is q 
from rs written and 


the 
hivered in the course of these debates that the 
the hereditars I 


mitting political 


our Constit } pe 

privilege of 

as ee 

whicn 
we ' | 

certain the lette eS - 


Sspce 
‘ 


+ 


peers strongly opyect to iM- 
in the fashion proposed, 
of them declared their fixed int 
Hardly any speeches wert 
But such is the power ol 
Lord Lansdowne 

a9 


suicide 


made in its favour. 


| his followers, that the Reconstitution Bill was ré 


Lhe 


second time on Monday without a division. 


| Conservative argument which can be brought fo: 


in favour of the Bill is the purely party argument 
if it were placed upon the Statute Book, and ren 

law, it would leave the House of Lords in the hands 

a strong and permanent Conservative majority whic! 
4 mr¢ 
fatal to the Bill in the eyes of those who desire the re- 
form of the House of Lords on public grounds, in orcer 


| to constitute a real revisionarv Chamber, which 


deal out impartial justice to rash and dange! 
measures from whatever Government they m ght pro- 
ceed. On this point the Lord Chancellor spoke 
vith refreshing vigour. The Parliament Bill, as he 
says, must come first. Then reforms can be considered 
and powers can be reconsidered. 

Surely Lord Morley is right in calling the Lansdown 
Bill ‘‘ a tremendous mistake,’’ at least from the po!nt 
of view of its promoters, who thought to give their 
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At the same time, we do not in the least uncer- 


“4 
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rate its social and even its political consequences. he 
prestige of the House of Lords has been dealt a fatal 
blow. Its constitution has been shattered by itself. The | 
roof of an ancient edifice has been torn off by its in- 
habitants, and they are now exposed to every wind of 
criticism. What perhaps is most important of all, the 
present House of Lords has admitted that it is not a Mt 
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body to take any longer a re sponsible part in nation: il | 
discussions. It has none of the qualifications laid down | 
Lord Lansdowne’s Bill. It has confessed that five- 
xths of its members are ineligible 


al 


for their position as | 


parts of the Empire, 
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ally eieebies with the domestic concerns of the various 


and cause 


’ Af 
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nothing but unpleasant 
\squith 


ss and friction. n, ile expressed tin 
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1 slators. Its opinions and wishes can no longer be complete disapproval with which the Government 
: ed | by Mr Balfour as an argument for this course or | $4™ded any such scheme. It would, he said, impair, it 
i hat; and things being so, we cannot re ally wonder not altogether destroy, the authority of the Government 
; at the passage of Lord Lansdowne’ s Reconstitutioa | of the United Kingdom in such grave matters as th 
Bill on Monday was followed on Tuesday by an an-| conduct of foreign policy, the conclusion of treaties, the 
yuncement from Lord Middleton that their lordships | maintenance of peace, or the declaration of wat Th 
lo not intend to vote against the second reading of the responsibility of the Imperial Government, subject. to 


liament Bill. Viscount Morley, in the course of an 








the Imperial Parliament, in these matters could not be 


cumentative and persuasive speech, in which he : : : 
ved the second reading of the Government measure, shared, and the co-existence side by side with the Gov- 
lled that it was his fortune in 1883 to hear the very | €™2ment of the United Kingdom of this proposed bod 
oposal this Bill embodies put forward at Birmingham | with the functions and jurisdiction which it was sug- 
‘* one who was not only a great orator, but one of the | gested should be entrusted to it, would be fatal to th 
ndest and truest Englishme n who ever took part in| present system of responsibility. The proposed bo 
ilairs—a man who was a conservative n th would further hide. power “te Bas es 
est sense—Mr John Bright.’’ It was on the occasion “ ae 7 ; a 
e County Franchise Bill, and there was much the Domini uons a policy Irom which one or more of them 
ne political excitement then as now. ‘‘ He then pul ri dissent, which in aay See would involve ex- 
vard the same scheme which the utilitarian Radicals pend iture, and that expenditure would have to be met 
1 proposed in 1836, and which we propose to-day DV taxs ition, alt houg rh the people of the Dominion might 
Ci re the hi story of the sec political ame is not ne Ww. not ay prove the policy. 
| to say that we invented this to pass a Home Rul it m ught have seemed that Imperial defence at least 
nd that it is a Single Chamber conspiracy, is could and should be unified, organised, and controlled by 
bsurd.”” ; la co of Imperial representatives meeting London, 
Sensible people will feel that Lord Morley and and defrayed out of a common fund, to which the self- 
ther veteran parliamentarian, Lord Eversley, are | $0*°™™"8§ Dominions would contribute in proportion t 
ht; and we are entitled to say so, because we Siti wealth and population. But various considerations 
the first w: rned the House of Lords agal inst the have made even this ideal unattainable and the pro- 
ourse on which it entered at the declaration of | J©°'!S diss hv ns (like Mr Chamberlain’s day-dream ot 
e Tariff Reform League in the autumn of 1909. There | an Imperial Zollverein) in the light of facts and criti- 
, a n two General Elections in two years upon this | ' isms. W e all remember Sir Wilfrid Laurier’s re- 
ibject, and the Governme nt is bound to press its tusal to allow Canada - be drawn into “ the vort x oO: 
i; measure to a conclusion; for if it did not persist, its Eur ie were militarism. ve ae troubl which 
wn supporters in the Commons would lose the confi- | Admiral Henderson’s report is causing in Australia. 
dence of their constituencies, and would be considered | /h¢ tendency just now of th larger colonies is to re- 
is traitors to the cause the 2y had been sent to P: irliament | gard the presen: the | British Navy with com- 
» represent. Representative Government must be made | placency, to let Great Britain go on piling up arma- 
effective. Majorities must prevail. We are confident | ™¢™ts as fast as she pleases, but to take care that any 
that the Bill will become law before the end of the present small funds, which they themselves may apply to mili- 
|| year; and the question of the reform of the present con- | t@tY and naval purposes, shall be spent at home in 
ih oat ution of the House of Lords will stand over until | =*™s home-made gunpowder out of home-made guns. 
| there has been time for mature reflection upona proble m li the Admiralty builds Dreads noughts =e large — 
| 1 it will take all the wit of the wisest statesmen to | 40¢KS, and 1s beaten by turkey in bargaining with 
|| solve satisfactorily. contractors; if the War Ofhce erects forts ind bar- 
|| . racks in ridiculous places at ridiculous prices, why 
| should not Australian and Canadian combines have 
| equal opportunities ? If we at home can afford to 
\ IMPERIAL POLICY. spent 44 millions for the navy and 27 millions for 
1 Tr coming of the Colonial Premiers to a Conference the —_— that 1s well and good. But een 
i with the Home Goversmient la am event of Greturete \ustralia and New Zealand see no reason why 
: a = - they should pay their share. Any Government 
mportance. It is a source of pride and gratification] which suggested it would be turned out of 
» every good citizen, whatever his party colour, to see} office. As for South Africa, she is very happy 
the strong and independent communities that have | to receive a million a year from this country for 
grown up under the British Crown still cherishing the | the support of a British garrison. Perhaps in time 
British flag and the British connection. This larger | neral Botha may see that this War a lice dole from 
patriotism is compatible, as Mr Fisher, the Australian the British worming a 5 - - a sore: a ere 
HH Presstes. climaeall tee &: deus alee: bh eilisieatlte wail time has not yet come. jut apart rom fe ar of extra 
| w simple yet admira Words | taxation, the financial administration of the War Othe 
it his first public appearance in London, with still] and of the Admiralty is under such a cloud that the 
\| larger ideals of peace and goodwill among nations. | Colonial Premiers would be entitled to demand sweep- 
But, while the principle of co-operation with the! ing reforms and substantial economies before they 
colonies has come to stay, the original idea of an Im- asked their own pecpte to submit to the ener a finan- 
perial federation is fading into the background, as | ‘ ‘ial sac rific e a volt : ved. in | pra tica ' | Imp : ah ; 
politicians and statesmen—British, Canadian, Aus-| ,, mn : a “stag = a a. = a no ag ha the 
: the colonies 1s to vie With one an €! ¢ 
| tralasian, South African—come more and more tO|fayour of farmers in the country and ¢ the 
\| realise by actual contact with one another that every operatives in he towns, while elying on a 
|| self-governing Dominion has to work out its own social | tariff for the sinews of war. Th Imperial 
|| and political development for itself. This was the key- patriotism has so far been limited to the ie 
note of Mr Asquith’s opening address. Each Govern- of a slightly lower wall of een ae ates ae 
|| ment is determined to be master in its own house, and goods than that which 1s erected against the soos 
| ; as 7m -, of foreign countries. The Colonial Premiers are 
] the Conference has not unnaturally rejected without shrewd enough to know the evils of the system; but 


hesitation Sir Joseph Ward’s Advisory 
ouncil of Empire. Such a body 


sotha’s opinion, ‘‘ become meddlesome, 


plan for an 
would, 
and continu- 
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they have to keep it up until the ir people revolt suc- 
cessfully against trusts and high prices ; and it is to the 
credit of the self-governing colonies that they recog- 
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here on its last legs, and they also see that if it had 


free markets for their staple products. For this reason, 
if for no other, they will regard with more pity than 


sympathy the efforts of the Tariff Reform League to | 


HW 
| 
\| 
| 
to imitate their bad example. 
} 
| 


| hold a few stage performances of the last Act of 
| Imperial Preference. 

Our colonial visitors, as well as the Americans from 
the United States, who are swarming in London, will 
marvel as usual to find that all m: inufactured articles 
are from 20 to 50 per cent. cheaper than in their own 
countries. It may, perhaps, occur to them when they 
replenish their w ardrobes and fill their trunks that after 
all there is a good deal to be said for free trade. 


1 ee 


It is something to be supreme as the greatest banking 


shopping and shipping centre in the world, as we 


is, 


; _ : 
as its most successit 11 manufacturer. We h 


lesson to teach our visitors—that it pays to be Free- 
trade in a Protectionist world. We have also to re- 


bevond the seas that commercial intercourse and enter- 


] 


list rather than the flag, the commercial traveller rather 
than the soldier. An Australian statistician and 
economist has been studying the foreign trade of Great 
Britain and of the Empire. He finds that in the fifty 
years, 1861 to 1910, the United Kingdom sold and ex- 
ported to foreign countries 6,484 million pounds’ worth 
of its own products; it received a similar amount in 
1, and in addition 4,250 million pounds’ worth 
as interest on capital lent abroad, and as payment 
for our banking, shipping, and _ other services. 
In the same period the rest of the British Empire 
drew from foreigners, in various ways, payment 
to the value of 4,340 million pounds’ sterling in 
return for exports. The same writer points out that 
the figures for the 50 years, taken year by year, though 
they show the fluctuations usual in human affairs, yet 
get better and better, and that those for the last few 
years are the best of the bunch. For when he comes to 
deal with the year 1910 he finds that the aggregate pay- 
ments by foreigners to the whole Empire in return for 
goods and for services stand at the truly magnificent 
sum of £538,000,000. As a product of one 
single year’s trading this result is something to be 
proud of and to be thankful for. Our colonies may 
well rejoice with us, and thank their stars that the 
British electors have rejected thrice running the 
poisonous prescriptions of the Tariff Reform League. 
We can assure them that the best heads in the City are 
less inclined than ever to tinker with the fiscal system 
upon which our prosperity is founded. This was the 
keynote of the excellent address given by Sir Edgar 
Speyer to the Colonial Club on Thursday night. He 
showed how our exports of capital stimulate our 
manufactures and ensure our imported supplies of food 
and raw materials. He showed also the value of the 
practical preference we give to the colonies in our 
capital market and in the enlargement of our trustee 
securities to include colonial stocks. These benefits, 
the stream of British emigrants, and the security of 
Imperial defence, together make the tiny preferences 
we get from the colonies appear an almost puerile ex- 
change. But we do not wish to bargain or barter. 
Blood is thicker than water. 


retur! 





CHAOS AND PILLAGE IN MEXICO. 


On Monday General Madero and the representative 
of the Mexican Government met at Juarez and 
signed the peace agreement, which provided for the 
immediate retirement of President Diaz and Vice- 
President Corral. But the President delayed putting 
imto practice his side of the bargain until the 
exasperated populace of Mexico City broke out into a 
riot, which resulted in many persons being killed and 
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prise respect no boundaries. Business follows the price- | 





$$ S$. $A 
nise and appreciate the refusal of the people at home | wounded. On Thursday, however, Reuter telegraph 
They see Tariff Reform | 


been triumphant they would have lost the finest of all | 


'come.’’ The Press of Mexico City expresses no re, 


|doubtedly proved himself more than a picture 
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that ** President Diaz resigned at a quarter to five ; 
afternoon, Senor Delabarra automatically becomin 3 
provisional President. There are immense throngs 
the streets, but there has been no violence.”’ (, foi : 
Madero is the hero of the hour, and is hailed 
soldiers as the Liberator of Mexico. The Times cor 


Tree 


spondent at Washington observes :—‘‘ He has 


Be RRR? WN ahem we ~ 


dreamer, but the test of statesmanship has yet 


A 


for the downfall of its unfortunate ‘‘ Grand Old 
The cruelties practised on both sides for many mon: 


i 


| have obliterated all pleasant memories. Conditions 


nave a! 


|capital. This again is a serious matter. 


very bad, and they may be worse before they are bett: 
The same correspondent informs us that Sefor Lima 


tour, the Finance Minister, will be forced to leav 
The barb: 


‘ oh - | of the insurrectos in some parts mz y be ox re 
member ourselves, and to remind our kith and kin | C | lay be gauged 


the statement that they have massacred at Torreon 2 
unfortunate Chinamen. 

Mr Edwin Emerson, an American who has ber: 
watching the revolution in Mexico, observes that: 
‘* Mexicans in general are just as ready for a revolut 
at the drop of the handkerchief as any of their hot- 
blooded neighbours in Central and South Am« 
The only reason why Mexico, during the last genera- 
tion, has not been revolution-ridden like Guatemala, 
Honduras, or Nicaragua is because Porfirio Diaz, from 
his start as a ruler thirty-five years ago, showed him- 
self strong enough to nip every attempted revolution in 
the bud.’’ Chihuahua, the seat of the main movem« 
is described by the same writer as ‘‘ a vast stretch o! 
untilled and unfenced country nearly as large as Fran 
or England.’’ There are no military roads, no modern 
fortified places nor strong Government storehouses 
Apart from the Mexican Central railroad, which has 
been strongly guarded, there are but a few narrow- 
gauge, single-track, jerk-line railways, which are at t 
mercy of anyone with pickaxe and shovel. The same 
is true of the railway telegraphs and the few inter- 
urban telephones that have been strung from Chihuahua 
City to some of the surrounding pueblos.  Thes 
pueblos are mostly little settlements of from ten to 
twenty adobe huts. They lie distant from each othe: 
along a day’s journey on horseback, or from thirty to 
seventy-five miles. Besides these little settlements, few 
and far between, there are to be found here and ther 
isolated ranch buildings set in the desert like sma! 
islands in mid-ocean. 

The people of Chihuahua (Indian, Mestizo, 
Spanish), whether peons or haciendados, all go armed, 
and are bred to the saddle. There are plenty of hall- 
wild horses, which can be secured with a lasso, and th: 
Chihuahuans have a natural aptitude for horse-stealing 
and cattle-killing. To bring about an armed uprising 
among such people, all that is needed is a fiery tongue, 
a few handfuls of cartridges, and a man of spirit who 
knows how to lead. Whatever the alleged grievanct 
may be, it is sure to afford a chance of wiping out som« 
old grudges against ranch-owners, for killing cattle and 
for stealing horses. Here was Madero’s opportunity, 
and he used it. But will he be able to consolidate an 
pacify? He has some queer comrades, including Gar'- 
baldi and Orozco, the latter, perhaps, the most striking 
figure in the revolution. Their camp at El] Paso seems 
to have been highly picturesque. 

Descriptions of the chaos and pillage that have been 
going on in Mexico are now arriving from Mexico 
City. Thus Luis Moya and Triana, two insurrection 
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San Juan de Guadalupe before the two forces departed 
for Durango. The first visit that Moya paid was to the 
office of the tax-collector, where he ordered an examina- 
tion of the books. Toall merchants who were in arrears, 
and there were a number, he sent properly signed re- 


| ceipts, with the seal of the tax-collector’s office, urging 


immediate settlement. The merchants were quick to 
respond to the tune of several thousand dollars. Triana, 
in the meantime, had visited the smelter and property of 
the B. Saladana estate, a French interest, and de- 
manded of the manager, Arturo Borgota, an Italian, 
the sum of $5,000, which was delivered to him. The 


| leader and his men then proceeded to demolish every- 


thing in sight that was perishable, even to the decora- 
tions on the walls. These proceedings are attributed 
to a desire for revenge on the part of a number of 
former employees of the La Punta ranch against the 
management. 

El Correo Espanol, the organ of the Spanish colony 
in Mexico, describes the assassination of young 
Spaniards by a band of miscreants at the hacienda of 
\tencingo, State of Puebla, and declares that the 
ferocity of the lawless bands has been specially directed 
against persons of Spanish nationality. Other foreigners 
seem to have been more or less immune ; but there can 
unfortunately be no doubt that in some of the States 
of Mexico, notably in Puebla and Morelos, the armed 
movement partakes more of the character of brigandage 
and wanton savagery than of a political uprising. 

The hatred of the Mexican natives for the Spaniards 
is confirmed by the account of a hardy Scot named 
James McGlashan, who narrowly escaped being shot on 
suspicion of being a Spaniard. After many adventures, 
he reached Mexico City, and we may conclude this 
article with a portion of his narrative :-— 

I started from Taxco, a town of 4,000 people, located in 
Guerrero, the day after go rebels took the place, the jefe 


| politico, Gregorio M. Avalos, having fled taking all the 


soldiers stationed there with him as a personal guard, and 
leaving the foreigners to save themselves as best they 
could. I took the back trail for Cuernavaca, 70 miles away, 
and, having met with several bands of rebels, escaped from 
one in the caves of Cacahuamilpa, and endured untold 


tortures before another band decided I was not a Spaniard | 


and that they would let me go. I arrived in Cuernavaca and 
took train for Mexico City. 


Taxco is completely in the hands of the rebels. 


armed and uniformed, and about 5,000 more who are armed 
with machetes, knives, and various weapons. Riding to join 
him from the Southern part of Guerrero, when I left, was 
Margarita Neri, the Joan of Arc of Mexico, as the natives call 
her. She is a daring woman, rather handsome, and absolutely 
fearless; she hasa large band, and by this time should have 
oined Figueroa at Iguala. Figueroa’s plan, according to his 
wn statement, is to take Cuernavaca and then come on to 
Mexico City, and 1 know positively that the outpost of some 
f his best men, well mounted and well armed, is only 14 miles 
from Cuernavaca, 


With reference to the conditions in Guerrero, this wit- 
ness adds: ‘** As long as Figueroa remains in Iguala 
foreigners may escape, for he is preserving perfect 
order, shooting his men down on the slightest attempt 
it looting. But when Figueroa goes, with his 8,000 
men, then the safety of foreigners will indeed be a most 
serious problem.’’ 





THE FUTURE OF HOME RAILWAY PREFERENCES. 


{HE recent rise in Home Rails stimulated several 
correspondents to write and ask us what in our view is 
likely to happen in the market for preference stocks, 
and whether there is any chance of a recovery in these 
high-class securities comparable to the improvement in 
ordinary stocks. The question is a serious one, for to 
a Certain extent it really does involve the interests of 
the widow and the orphan. There is probably no trust 
ol any size dating back more than fifteen years in which 


| the preference stocks of home railways do not hold a 


large place ; and while it is true that the beneficiaries 


_ are concerned far more with income than with market 


_— eee 


Iguala is | 
in the power of Ambrosio Figueroa, who has 3,000 men well | 
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| leaders, cleared up about $20,000 during their stay at 


L121 
isha 
value, it would be affectation to pretend that they have 
not also an active interest in capital movements. The 
depreciation they have suffered is extremely serious, 
and they are naturally anxious to know what are the 
prospects of getting back something of their paper 
losses. To show what those losses have been we may 
start with a survey of prices back to the year 1897 :— 


1897. 1901 1905. 1911 
Gt. Central 4% ....0. 1384 .... 1024 .... lll .... 98 
Gt. Eastern 54 %...... 129 .... MO .... 104 1... 390 


Gt. Northern $5 %...... 115 eon 


Gt. Western5 % ...... 19lg .... 1662 .... 156 .... 134 
Lancashire & York.3% 1123 .... 101 .... 92h .... 793 


Lon. and N.-W. 4 % 1543 .... 1363 .... 136 .... 108 


Brighton 5% ........ 188g .... 14 .... 147 .... 130 
Midland 24 % ........ 95h .... 82h .... T7§.... 663 
North-Eastern 4% .... 1534 .... 1233 .... 106 
South-Eastern 3%.... 1054 .... 944 .... 87 1... 78 


It would, of course, be possible to match this list with 
a very similar set of figures drawn from the market fo: 
ordinary stocks, but it must be remembered that the 
problem of preference shareholders is in many ways the 
more difficult and the more complex, for here we are 
dealing not so much with the possibilities and draw- 
backs of individual lines as with the general movements 
of the money market and variations in the rate of in- 
terest. Holders of ordinary stocks, it is true, have 
seen their capital dwindle as the value of money rose, 
but they have also suffered from mismanagement and 
overcompetition, and it is pretty certain that if these 
could be successfully eliminated prices would go up. 
On the other hand, the preference stocks of really good 
j 
vear is good or bad, their dividend is safe enough. The 
geverning, though not the only, consideration is the 
rete of interest. As an appendix to the previous table, 
it may be interesting to take the case of an estate which 
possessed inter alia £,10,000 nominal of good preference 
stock, with sound security and a comparatively low 
vield, and compare the actual value in 1897 with the 
actual value in 1911. Working on this hypothesis, we 
find that the beneficiaries passed through the rather 


| trying experience of losing 30 per cent. in fourteen 


vears, the figures working out as follows : 


MARKET VALUE. 





1897. 1911. 
£ £ 

Great Central ......... ‘hie én re a 980 
Great Eastern .......... ere “ae 900 
Great Northern... .ccccccccce sts > ne amie 800 
Ce NOE hk ccacacceses aoa ee .- 1,340 
Lancashire and Yorkshire...... 1,127 797 
London and North-Western .... 1,547 .- 1,080 
Dds co cbeuneudacweas 46 De «ane: ae 
po, pveousnededne . Se snes 667 
North-Eastern .....sccccces: ow Sa me 1,060 
South-Eastern ...... (hiticecde <a 780 
13,826  ceoe 9,704 


Depreciation, 30 per cent. 


Thus, what was worth £13,800 in 1897 is worth only 
£9,700 now, and the loss is pretty evenly spread over 
all the stocks in the table. Great Western preterence 
yielded about £2 12s then, and give over £3 15s now ; 
North-Western preference, which gave under 4,2 13s, 
now give over £3 15S, and so on all down the list. But 
the story of depreciation may be carried further, and 
in order to see how far the decline is due to general 
and how far to special causes, let us take the case ol 
another estate, which had in 1897 securities of exactly 
the same market value as the trust we have already 
been considering ; but this time let the money be in 
Consols instead of home railway stocks. In these cir- 
cumstances we get the following result :— 


1897. 1911. 
£ £ 
Consols....... 13,826 .... 9,910 


Depreciation, 284 per cent. 
Thus the two cases are very much alike, and both 
trusts have been diminished by more than a quarter and 
less than a third of their 1897 total. 
From these figures one might argue that dear money 
and nothing but dear money has been afflicting the pre- 
ference stockholder, but it is worth remarking that 
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lines do not vary much in security, and whether the half- || 
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he di i Id, C lec ‘tition for business results in a more generon. || é 
though the difference is only 14 per cent. all told, Con- | competitior Ss ‘ a re generous 
sols have suffered rather less severely than railway | policy with respect to claims, so that the loss rat 
securities. This is rather remarkable, because the | },4. 4 tendency to rise all round. To counteract 
. . 1 ) 1 s+} wors Pg ° ° r — 
Consol market has had to put up with ab the larger offices are inclined to scrutinise risks 
pecial ‘oubl than anv COO preferenst Stock, . . . ia 
special troubles than any good pt ; carefully before accepting them, so that while ey: 
and the same general causes should therefore hav ty . :  s 
: : ~ and | effort is made to increase the business on the bo. 
produced a more serious effect. Retween 1897 and ' : 
git the South African War had to be financed, | the actual premiums received do not reflect the acti, . ' 
. . : 4 
nd the market had to assimilate ove1 Z; 100,000,000 | ¢ f the new business de partme nts of the office Ss. Lhe 
of fresh Government debt ipart from Irish Land | adoption of an enterprising policy respecting new busi- 
‘ ae | : hile ' } ; ; 
stock and municipal borrowings; \ » on TA | Hess naturally swells the expenses, the more so 
other hand, th railwavs have sectaoim yt wed only the best class of risks IS af cepted, so that 
freely, . nd, vith the exception oj the (,reat Weste n, recent vears the margin of profit has been decli 
not many of them have added much to the volume Of | Th the folh wing table are shown the results of 
E ] } + vy 1 . ' 1 e ° . _ . ; e ¢ . 
the ir pre icrence stocks | iis f { ne ( rine of the le iding fire ¢ fices which have published 
» 1 1 = 1 1 j . - 
mind, because it suggests that the genera urarIY | Toro figures. The largest office, the Royal, has 
of Home Rails has helped to depre { ererence et issued its annual report. 
stocks below the} air market value Value ire al i 
matter of comparison, id if we can sh that one Losses, Exper 
i 2 ae a . ss . ‘ Ke R 
stock has fallen more rapidly than another, and without Net Premiums. und Commissions 
i app ent ¢ 11S the 1¢ Cy +1 aq to s: t t tie conn ~ 1910 1909. 1910. i : 
t¢ ) t T «) " ‘ t i t ( I< tt ~ te } e ee —- — 
- i £ £ £ £ f 
the t appears t eference sto cle laVE | Ania 1,31 ,764 1,307,482) 1019710; 983,735, 297, 
' tla 104 1194 901853) 846,389 142,48 
reason t hy } hopeful W hethe The Can ol ae “4 tae can 87.048 ] 
Ware t rw ( the r¢ | oO} I t Commercial | ion 3.0 5,161 2,1'°9 967 2.499.647 
1° 4 1 1 iP ois Guard . 154, BE ( 7¢.916, 506,2i 
vhich 1s hat the ( need Ss Ve doubttul; but Law and | 251,98 254712 179,59 
lh ma ye f ] ( + that t ley sta tion Livery i and Le i 
ene = ra — ind Globe 2,663,151, 2,788,849) 2,240,730 
of the ordi I Ket Ss I passed t then I n Assurat 660,936 657,415 513,839 
‘ | + » + ar Lia i & Lanes. Fir 1,480.57 1,555,809 1,265,959 
pretere ( SE 1¢ ( } vik ieee Vay to a ataiane cae 1228792! 1.273.732) 1.07¢.478 
make up | ( ( ( e no ti atin North British & Merc. 2,192,€65, 2,208,667) 1,850,235 
fe tel a ' : “i Norwich Umion 1,076,656 1,087,817, 973,385 
a recovery to the high levels of the nineti a | Pheenix 1,385,645! 1.410.001) 1,226,062 
} . _ om ] tT 4 ' t S 4 |} Roval E | € 769,52 809,368 699,052 7 
Hhett S¢ tin ( is G peoy le DCL IN ) ICAK Scottish | 693.68 682.618 546.718 615 7 10 i 
with more cont ce ¢ t m agement d finance of State 175.924. 188223 166.532 160,96 12.402 
1 1 “— — ‘ 1,- | Sur 1,977 93: 1,471,197) 1,225,264 1,196,520 252.571 
ways, the he preference stocKS Wil certainly | yorkshire 276 259 '289,5su' (243592) 238,339 326 
1 4 . , } 
nefit by the change. \t present thev have moved oe eee ain 
“ ’ - . 5* : s } 2.,686,549.21,169,527 17,§42,702 17,716,207 3,143.84 
littl enou 1. despite the recent ** Hoc m, and we close 
a ini ee ee a f wat . - . 
with a table in which the prices and vields of December | Here we see an increase of £280,000 in net pren 
last d Nr ‘ ) month Ire compared : and eof only 4.170.000 in ¢ utgo, lk Sses, and commis 
‘ es 1 : An¢ ail : 
Decembé April. —~ | and expenses, so that the underwriting surplus, \ 
Yield Yield | out adjustment for unexpired risks, was over 4.30 
‘s per Cent. =P per Cent.) higher than in the previous year. This surplus r 
: esd . Es d| 1 Tec ( per cent. of the net premiums is com] 
Great Central 4%, ...... 7 ws 43 8 es. 4 3 5| ewe 4 - OR | aa 
rreat Eastern 34 &8 ; o> 6 90 319 O| With 15.2 per cent. last year—a ver) small imp! 
rreat Northern 3 77 sis 3 80 315 6] ment Few of the individual offices have any 
t West yn & 12 2 z 74 z co . ° . ° ° ° . ’ 
a ee a 133 $16 3 be 315 6) increase in their premium income; the Liverpos 
| und Yorkshire 3 791 te aa 793 3°35 3 | Fs oe 1 Globe leading with a rise of fs 0c Oo 
Lon. and N.-W. 4 108 315 6 .. 108 2.46 aK Londen and G&G ¢ Z L at & a 
Lon. and S.-W 33 92 sir (68 93 ,. eas 9 the surpluses of the various companies SHOW 
Brenton SY vs csicsanes 129 318 9 .. 130 $17 6) striking differences from last year. The Atlas, Guar- 
Tat Vite z > Zz "9 ° 7 ° y ° " . . ‘ 
aaa ne eee - 89 4.0 5 .. 91 . ; dian, Norwich Union, Royal Exchange, State 
MIGIONG Zh, vcs cars 67 4 9 663 ‘ ( ' . . uals 
eee. Shae oe $1 ~ 2 if Yorkshire all have very much better results, b 
North-Eastern 4 07 . om s 106 316 6 ; d Z “o] : 
South-Eastern 3 %...... 74 410 72 317 6| Caledonian, London Assurance, and Scottish ¢ 
; , : South-E | figures are much less favourable. 
e biggest change 1s 1 uth-Eastern 3 per cents.,| > ; ' , ; 
= ee ae ae In the first of the following tables the outgo 
wcn ave Zo up 4 points é , . Tee 
; eee year is analysed under the heads of losses, expen 
7 ef ° . 1 . = 
ind commission, and a comparison with the figur 
the second table showing the results of 1909 
FIRE INSURANCE RESULTS. cate where the reason for a rise or fall in outgo 1s to ! 
La ‘ ; found : 
sAST year the crop of insurance amalgamations Was 
not large, and no unions took place between anv two 


important fire 


othe es. 


[he Commercial Union, on pur- 
chasing the Ocean Accident, incorporated the Ocean’s 
fire department with its own fire business, but this was 


the nearest approach to anything which might be called 


It 


ever, that there mav be frequent 1 


“ r . . amalo- at} : . 
hre insurance amalgamation. is not unlikely, how- 


r agree- 

non-tariff offices 
years ago are beginning to establish 
good connections. The older offices are feeling the 
effect of this successful competition to a slig1 


ments in the future, as manv of t 


formed a few 


iS €Xtear, 
but the new offices can never hope to take away the 


best class of business from them, and the most prob- 
able outcome will be the absorption of the younger 
and weaker offices on terms with which their share- 
holders will have no reason to quarrel. 


As regards actual results, the experience of the year 
1910 might be described as of about the average. 
There were no really serious conflagrations, but the 

















i Reset 
Losses. Expenses. | Commission i . 
1910. ee = 
Amoun ~s |Am'nt | ~ 5 |Am’nt.| ~5 |/An 
i h aX _ 
£ ye se 
| Alliance ........ 434.615 378 | 326,162, 24-9 | 162,958 125 522,99 
RMN ois ceca 459,387, 44-1 | 172,672; 166 | 199,813) 192, 416,478 
| Caledonian .. 222,872, 50°9 | 79,007| 18:0 | 85,169 194 | 148,915 3 
| C’mm’reial Union | 1,502,553, 47°8 | 605.87-| 19°3 | 518,354) | 255,987) 40°0 
| Guardian ....... 278,548 48:2 | 143,082! 24-7 | €8,543) 11°8 , 256,900 44 
| Law Union and | a : 
Ue 100,795, 42°9 | 52,339} 22°3| 32,927) 14:0) 95,885 4 
| Liverpool and | | a =— 
| London&Globe | 1,366,589! 49°0 | 563,360! 20:2 | 414,331) 14°8 (1,115,539, 40°0 
| Lon. Assurance..| 300,25t! 45°7 | 130,178 19°8 | 120,886) 18°4 
Lon. and Lancs. | | — oe 
Fire i 751,951, 48°3 | 307,357) 19°8 | 234,779, 1571 , 625,000 4¢ 
Norwich Union..| 523,946) 48°2 | 189,118) 17°4| 213,041) 196 | 435,127, 400 
Northern ........ 601,912) 47°2 | 274,227, 215 | 199,850} 15°7 | 636,805, 500 
| North British. 1,101,912, 49°9 | 409,107; 18°5 | 367,738) 16°7 | 883467 40°C 
| Phoenix ........ 701,129] 497 | 307,824 21-9 | 232,699, 166 | 650000 461 
| Royal Exchange. 368,200; 45°5 | 162,694 20°1 | 142,933) 17°6 52,600 df 
Seott’sh Union ..| 365,56! 53°0 | 130,025) 189 | 120369 175 | 344.509 900 
Piss crak ken £0,576) 48:1 | 39,396 209 | 30,994 165 | 62,741 5% 
SS sec diteetions 654,712) 44°5 | 304,449! 20°7 | 237,159) 16°12 | 588,479 400 | 
Yorkshire ...... 130,905; 45°2 | 75.680, 26°1 | 31,879) 110 | 115,840 400 
| 10,016,222) 47°3 14.272.555 20-2. 13,414.42, 161 %,455124 4 


* Not shown, 
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ionian 
( m'rcial Union 


erpool & Lon. 
und Globe 
ndon Assurce 
and Lan 
ecashire Fire., 
rthern 
British.... 
h Union. 


Exchange. 
ttish Union .. 


Losse 8. 
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Expense 


Amount.| °5 | Am'nt. °& 
oS os 

£ £ 
524,670) 40°0 | 328,726 25°0 
517,917, 49°6 | 182,925 17:5 
205,009 47°0 | 76,399 175 
1,432,561, 47°6 | 580,844, 19°3 
292,031, 52°6 | 144,162 26°0 
94,224 406 52,081 22°5 
1,307,354; 49°1 | 538,134 202 
269,052; 40°7 | 123,367 18°7 
750,061, 50°6 | 298,531 20°2 
615,645, 49°9 | 271,370, 17°5 
| 1,096,207, 50°0 ; 396,603 18-1 
589,545 54°7 | 178,266 166 
704,227, 50°8 | 284,700, 20°5 
417,481) 54°2 | 146230 19°0 
340 221; 49:0 | 118,573 17:1 
99,611, 45°7 37,709 211 
679,805 46°0 | 310,318 21:0 
138,523; 50°71 75,508, 26°6 
10,971,944) 48°7 (4,142,446 20°0 


have risen by 
a feature 


Sion. 
level on the 
vidu 
Atlas, 


COM: 


‘ 


per cent., 


of fire 


premium incomes. 


loss ratio by nearly 9 per cent., 
» by no means good, 


esults were 


of the 
0.2 per cent. 
insurance 


36 and 


* Not shown 


ratios 


a considerable improvement. 


premiums, 


abo e othces, 
The Norwich Union, 
are now nearly 20 


7 per cent. 


and from a reference to our 
be seen that this office secures a larger profit from its 
business than several others having very much larger 


‘hese 


Commission 


Am'nt 





z 
166, 314 
201,011 
83,5 2 
486,242 
70,020 
33,288 


395,242 
121,470 


217,347 
193,462 
357,425 
206,574 
257,135 
135,341 
127,924 
ana 
235,24] 

Sl, ‘766 


5,328 8,311 


Prems., 


125 
19°2 
19°] 
16°2 
126 
143 


14°8 
18°4 


MonTwOoonuvse 


pat bet pee te ew ee 
ww 


~ 
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ww 
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but the 


* was room Io! 


changes 


the business producing a steadier average. 


unexpired risks. 


Under 


evaded so far as publicity is concerned, 


very much 


from 


group we have selected, 
evasion is practised by some of the smaller comps nies, 
Certain of these concerns veil their true position en- 
tirely by consolidating their fire, 


but 


a 


form. 


burglary, 


Act 


this 


for a company 
may issue to its shareholders a set of accounts differing 
the statutory 
\ssurance is the only transgressor in this respect in the 
more 


The 


serious 


THE 
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teserve for 
Unexpired 
Risks 


Am'nt. 


e 
526.996 
418,134 
148,545 


245,550 
85,000 


1,200,000 


595,000 
614,351 
877,066 
366.834 
650,000 


564,844 

93,644 
591,174 
110,504 


6,853,692 





expenses 
Rising expenses have been 
accounts In recent years, 
the only possible way of meeting this rise seems to lie | 
1) the greater scrutiny of risks ; 


’ 


, however, 
are due more to the incidence of the claims than to any 
artificial selection on the part of the offices, and in the 
case of the very large offices the ratio of losses shows 
very little change from year to year 


It seems, 


and employers’ liability revenue accounts into one, 


office is losing money in any 
lhe Act makes it obligatory to ** 


holders. 


holders. 


|| Cannot protect themselves 


position. 


be 


wise 


prepare ”’ 


to 


form 


insist 
for the 


— 


Prems 


400 
40°0 
341 


44-0 
37-0 


45 1 


46'0 
50°0 
40°0 
340 
470 


50: 0 
33°0 
40°0 
40°0 


33:1 


‘first place the average ratio of losses has fallen 
yy I.4 per cent. 


and | 


in the present per iod of 
Col npetition it is not possible to economise On commis- | 
The commission percentage remains at the same 
business of all the 
al figures vary considerably. 
and Caledonian 
but where commission is very high the expenses 
are kept down, and in the majority of cases it will be 
found that the combined ratio of commission 
penses is between 


but indi- 


per 


and ex- 
The explanation 
of any wide divergence be aie n the results of 1909 and 
I910 must therefore be looked 
lhe Alliance shows the remarkably 


for in the loss ratio. 
low rate of 37-5 
first table it will 


The Royal Exchange has reduced t 
but the 
and the: 


previous year’ 


, the greater area ot 
In the final | 
columns of the above table is shown the reserve 
the new 


tor 
must be 
shown separately in the Board of Trade Returns, and its 
ratio to the year’s premiums must be stated. 
however, that the provisions of the Act may easily be 


London 


accident, 
with 
the result that it is impossible to see whether or not the 
particular department. 
accounts in 
a certain form, and companies have to deposit with the 
Board of Trade any other accounts issued to the share- 
Shareholders would 
seeing the Board of Trade Returns as well, 
Board does not represent the interests of the share- 
As long as it receives accounts in the proper 
form, no matter how weak the position disclosed may 
be, it can raise no voice of criticism, while share holders 
if they do not see the true 


In addition to reserve for unexpired risks, which is 
really not a reserve, but simply unearned premiums 


| 


of 


on 








received, the companies have specific fire 


and, 
where other business is carried on, 


general funds avail- 


funds, 


able to meet exceptional losses in any ee The 
paid-up capital also provides further security for policy- 
holders, and as a last resource there is te uncalles 
capital. In the following table the fire funds, genera 
funds, and paid-up capital are shown : 
= ’ era 
an = s Re ve! = raid a < 
Company. > am f and 8) I 
. z rofit & 2 apita = 
= Tne i . 
£ £ f £ 
TG scsccnauecens 1,577,007 120 °6 591,162) 29°9 O00. 00K 168] l 
ch <ctennehs kage 591,516, 56°8 22,080: 21°2 264 00 87 %, 84°2 
Caledonian ‘ 100,000: 22°8 97,207' 22:2 ] 5 69 £ 
Commercial Union },8&5,50-| €0°0 40,573, 12°9 295,000) 2,221,028 70 
Guardian 540,000' 93 3 70,637 122 ,610,E 8) 
|} Law Union .......... 200,000! 85°2 256,543) 109°3 l Ke 621,543 264°8 
Liverpoo! and London 
| and Globe ...... 250,000! 9°0 |2,705,09 70 245,64( | 3,200.73 +8 
Lendon Assurance *600,000 91°3 $97,969 75°7 44%,2 1,546,244 ? 
London and Lanes, Fire a . (1,391,18 + 264.1 1,655,310) 106°4 
Northern eesee-.-| 1,000,000! 78°5 20),572' 15°8 300,000) 1.501,572 
North British......... 1,550,000; 70°2 1,220.05, 55°2 667.9 4,438 l 
Norwich Union...... 608,822) 56°0 22,55€C 20°7 142, 763,37 
Phoenix ...... a 325 00. 65°0 LULL 82 14°3 381.9 1,508,8¢ 107 
Royal Exchange 50,000' 6°2 430,41) 53:2  689,2.0 1,169,651 144°4 
Scottish Union ....... 466,761 67°7 300, C06 766,761 111°3 
Se 5 ut kceddecavns ‘ 45,355 241 70,0. 115, 61°2 
SUM.......ceeeeee eee! 1,500,900/1020 | 492,150 33-4 | 240,000 2,232,150 15177 
Yorkshire auaaaeed 379,16- 1351 657 4,822) } 
1,377.8 8 8.93? 22. |7,616.39 6 152"1 
* Includes reserve for unexpired 
| - : ; 
| The paid-up and uncalled capital are not in every cast 
| available in their entirety for any particular department. 


| . . 
| Lite companies usually have a 
i 


clause in their articles 
| hvpothecating a certain proportion of the capital to the 
| life department, but where such provision ens and 
| what the terms are, can only be found by examination 
of the articles of association. In the above table i it will 
| be seen that the paid-up capital bears no relation what- 
| ever to the size of the business conducted. W here the 
| capital is large the security for the policyholder 1s all 
| the greater, but, on the other hand, shareholders cannot 


large dividends. show 

} ‘ wall -_ ; } he t] naidacitr 
best results to shareholders are those wher ne See are 
| capital is small, yet the tot nd business are 
j 

large. 

In nearly 
are fully represented by 
can find no place in a 
| balance-sheet. But owing to the 
| tion some of the 


account, 


expect Companies which 


al resources 
every case the 


liquid 
sound 


above reserves and capital 
assets, for 
insurance 
craze for 
companies show a “* purchase of busi- 
which is practically the 


ness ”’ same 


| The Yorkshire has written off 4.42,038 under this head, 
| thus clearing its balance-sheet, but the Commercial 
Union has no less than £,1,064,676 as ** cost of a 





nesses acquire d.”” A sum of £,250,000 has been writte1 

off out of this years profits, so that the item may be 
. .* 1 te f 

wiped out in just over four years if the same rate ol 


appropri. ation is maintained. 








INVESTMENTS IN INDIA. 


dav as the trade returns for 1910 continue 
irom va 


‘ , . ¥ ? ry? 17 
Empire we get mort 


‘| he latest batch 


EVERY 
yme in 
evidence of widespread prosperity. he k t batch 
of statistics to arrive are from India, where the finan a 
vear is measured from March to March. Here, too, al 
amounted to 


rious 


parts o! tne 


previous records have been surpassed. 
merchandise from abroad 
for the 


exported to the sum ot 


more than yreceding year, 
Indian products were 


£:137,000,000, an increase of 14 millions sterling. De- 


Foo “1S account fo! 


As $,000,000 


tailed figures show that cotton piece 
sent 


of the incre: ise 


most Java has again 


in imports 5 


larger qui intities of sugar, despite the possibilities of | 
pi -oducing this article equally well or better in India 
itself; the effect of the prot tectionist tobacco duties 1s 
re flected in a large drop in receipts, but in general the 
importation of articles of luxury show s great increases. 
Export figures express even more V ividly the prosper ity 
of the country. The amount of raw cotton sent out 
was enormous; the rice and wheat crops we both very 
heavy; jute, too, is muc h higher, although there is 
some small decrease in the totals for the m< anufi ictured | i 


thing. || 
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article ; 
Not only has the past year been one of great progress, 
but the outlook for the future is good. Crops are pro- 
mising, provided there is a good monsoon. 

The steady growth of activity in India serves to 
| draw our attention to the progress that has alre ady been 
| made in its industrial development upon European lines. 
India has always in one sense been an industrial 
country, but the industries have been small. All large 
undertakings have been left in the hands of Govern- 


| ment or local authorities, and the necessary capital 


| has been provided in England. For some time past a 
| change has been taking place. European methods have 
been introduced, manufacturing industries on a large 
scale are spreading, and now, for the first time, through 

\| the agency of Mr le Maistre, Deputy-Secretary to the 


| Public Works Department of the Indian Government, 
11 we are able to form some idea of the extent to which 
| this development has already taken place. What is 
|| surprising, and certainly most gratifying, is to discover 
| the extent to which this process is being financed by 

India itself. As we have said, British capital has pro- 


vided the groundwork, but on this basis the commercial 
community of India is now building with comparatively 
little outside help. he labour involved in compiling 


4 


tunately, so great that the 


; 

' 

i 

1 

| 

| 

i 

' 

| 

| 

' 

| : 
ae 

| include 


in his survey companies operating outside Ben- 
gal, Assam, and Upper India. Government, municipal, 


| Port Trust loans, and the whole important industrial 


branch of cotton manufacture have also been omitted 


from this first edition. Enough, however, is already 
given ” bring out very clearly the changes taking plac e 
in India, and to make us hope that the work, 


cwmatelnd iorm, will nencetortn 


in its 
appear yearly as a 
to Indian investments. 

Of the Indian railways, only 


, 


‘ecord , ¢ V1 
record and a guide 


those registered in 
included. Out of the 
two alone are quoted 


India with rupee currency are 
eighteen companies mentioned, 
on the London Stor 


xchange. Most are quite small, 
and the capital for the whole amounts only to 
£,3,000,000 odd. The need in India for further branch 


| lines and for light railwavs of the kind dealt with is verv 
| great. The pressure of traffic and the congestion of 
| the lines have begun to arouse general criticism. 
Recently the Government (in June, 1910) has 
offered much more favourable terms of assistance in 
| their construction, but, as one of the conditions laid 
| down is that not only must the capital be in rupees but 
that subscription must be invited only in India, their 
interest is, on the whole, local. 


Banking upon the European system is still in its 
infancy in India. All told, there are not more than 
nineteen banks of any size or importance, with a paid- 
up capital altogether of just over £.7,000,000, and 


working capital of £,50,000,000. To this the 
Presidency banks of 


contribute much the 
up capital aa some 
Although none of the 
London, 


three 
Bengal, Bombay, and Madras 


greater part, £.4,500,000 of paid- 
£#;:29,000,000 of working capital. 
banks mentioned are quoted in 
the greater part of their capital has been 
supplied from Great Britain. As most of the Indian 
bank shares are fully paid there is no uncalled li: ibility 
otherwise the yields on these securities would be 
surprisingly small, as they are, if anything, lower than 
for English banks of the best standing. The three 
Presidency banks occupy in their districts much the 
same position as the Bank of England. They fix 
minimum rates, receive Government funds. Their 
shares yield a little over 4} per cent. The yields of 
other bank shares vary from about 3 per cent. to 7 
per cent. 

After cotton, the chief manufacturing industry 
India at present is that of jute fabrics. As long ago 
as 1855 an Englishman saw the advantage of trans- 
ferring mackie sry from Dundee to India itself, but the 
industry made slow progress until the eighties. After 
the ut the numbe r “of looms rose 1 rapidly, until now a total 


(Calcutta) Published 


in 


The Investor’s India Year eck. Igtt.’ 
by ‘‘ Capital,” Limited. 
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; and finally coal exports have again improved. 


in Great Britain, with a capital of under £ 


of nearly 33,000 has been asia while the num 
of bags and yards otf cloth is 465,000,000 

I ,000,000,000 respectively. All the mills are situat 
on the banks of the Hughli, in the neighbourhoc 
Calcutta, and are at present controlled by som 
organisations, representing a_ capital of 
£,10,000,000. Of these only eight mills are r 


(rigt¢ 
x! 


As 3,01 0 
so that the greater part of the necessary funds 


been raised in India itself, while most of that supp! 
in Britain has come from those interested ir 
Dundee jute industry. Up to now the Ganges 
Brahmaputra valleys have enjoyed a practical n 
poly in the production of jute, and the situation o| 
Calcutta industry gives it a great advantage 
more distant European and American rivals. Never- 
theless, the trade has passed through many vicissitud 
and is at present again suffering from a_ period 
depression. During the last few years the numb 
looms employed has increased at an immoderat 


| due largely, perhaps, to the knowledge that strict: 


the work to which we have referred* has been, snliens | 
author has not been able to 


| tory legislation is likely to be introduced in the 


future and the hours of labour curtailed from 
present excessive length of fifteen hours per day. 
cultivation of the raw material has not iner« 
the same rate, and consequently prices have 
rising. At the same time prices of the fini 
articles have fallen, and the margin between the 
has dropped below a remunerative level. Few mills are 
able to work at a profit; one large mill has gone 
liquidation, and several have been compelled part 
or wholly to shut down. Combination among the 
has been suggested, but the true remedy lies 1 
in an extension of the acreage under jute and 
regulations for the marketing of the raw mate: 
Indian tea, which has now almost completely « 
the finer Chinese varieties, was first cultivated 
extent about the middle of last century, but capital | 
became seriously interested in the industry a d 
later. Since then the acreage under cultivation 
extended steadily, although from 1go1 onwar« 
rate of increase has been much smaller. The 
serious rivals to Indian tea are Ceylon and China, « 
of which export about two-thirds the amount sent 
by India. Most of the Chinese product now gocs 
Russia and the United States, while Indian and 
output is absorbed for the greater part by England and 
the colonies. In Ceylon the tea area is now being en- 
croached upon by rubber plantation, and there is 
likelihood of any considerable expansion. In 
for the year 1910 exports fell by more than 10,0: 
lbs. In India, on the other hand, there is still mu 
land suitable for the cultivation of tea, and as th« 
every probability of a continued increase in dem: 
the area under tea will almost certainly go on inc! 
ing. Tea shares as a class have always been de cl 
speculative investments. A _ small Panne In 
mand makes a great difference in profits, and « 
for tea is closely dependent upon variations in g* 
prosperity. <A boom in trade brings higher price s 
an extension of cultivated land, and when the reac! 
comes the fall in profits has often proved disast! 
A good many gardens are worked by companies © 
tered in London. The capital of these English con 
panies amount approximately to £2,58 8,500, and U 
shares, of course, are well known on the Lon 
market. But besides these, and besides the gardens 
worked by private owners are many other comp2! 
registered i in India with rupee c capital. At present t 
amount invested in these concerns amounts app! OXI 
mately to £2,600,000, and the fluctuations in dividends 
shows that little more certainty can be attached to 
their dividends than to those of English companies. . 
The industrial development of India is still so muc® 
in its infancy that up to the present its large co yal re- 
sources have been only slightly tapped. Neverthe- 
less, within the last ten years the output has been prac- 
tically doubled, and although the quality of ooul dis- 
covered is not high, the growing needs of the © yilways 
and of manufacturing industries would seem to insure 


: 
: 


lei he 
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a steady increase ” demand. 
at any calculation of domestic consumption, which is | 
chiefly in the form of soft coke, but there is no doubt 
that a larger amount is absorbed every year owing to the 
growing sc arcity of wood fuel and its conse quent rise 
in price. The foreign market in Ceylon and in the Straits 
Settlements is also expanding, but it is chiefly in the 
home demand that the future must lie, 


. . . . ! 
It is impossible to arrive | 


prosperity as 
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don Stock Exchange, are sold out, and the proceeds 
invested in second or third rate bonds of a Brazilian 
province, an Argentine town, a State of Central 
| America, an industrial company of Japan, and so forth, 
there is no getting over the fact that you are substi- 
tuting bad securities for good, that your new invest- 


ments may be from the first almost unsaleable, and will 


probably cease to pay interest in the course of a few 





Indian coal can hardly compete with those of England| months or years. As an illustration, we may quote 
and Australia, when large charge s for transport have | from Truth of May toth the following table, comprising 
also to be added. About three-quarters of the coal| a list of securities which the Investment Registry is 
raised in India is worked by means of joint-stock com-| said to have sold at various times to its clients : 
panies, which now number 128, with a capital of | 
£-5,079,000. These companies, with the exception of | 2 
~- f , : : a 5 | , Pres 
five, are all registered in India, and practically the | Senck og Share 22s - | 
whole of the capital invested has been supplied in India | bel 
itself. Under careful management, Mr Le Maistre - — ———— — 
ay . a6 . . Sunderland Trams p.c. lst 
thinks the prospects of coal mining in India are good; |” aed. _............ 840 Inn » 
the demand its increasing, and the distance ar | bl 
ee 5 the distance of other | chicago, Milwaukee RR. 5 
he lds from India excludes for the greater part the com- gold bonds . a 105 nr V ) 
ocee fr ¢ a cee 7 Hudson River Electric Pow I i 
petition of foreign coal. ; ; ; weld bonds ...... Peer ee oo thax ership. 151 sal. 
Into the number of miscellaneous companies regis- | Oklahoma Central R.R.5 p.c. Ist) 
. ° ° e ° e . mortgage gold bonds ......... : 6 In re i p. N bta 
tered and working in India it is impossible to enter. | — oe a 
aia . . . ig re Santo 5 ce ref 19 No price ] 4 i 
They range from shipping to woollen manufactures, | Spencer Santo 5 p.c. pref.......+++. . “foe 1908. ™ I 
- . " . . * - . | + ’ I 
from sugar to ice. A detailed description of each will | Buchanan and French 6 p.c. pret 
° . ° | ord. 4 sxeteangane eee 199 ¢< 
be found in Mr Le Maistre’s work, to which we have | Chicago Great Western Riv 4 D.C. : } 
referred in the course of this article. We again recom- | Gbemtures....ceeeeeece erences aad pert — & 
mend this valuable book to all interested in Indian pro- | Inter-States Independent 
e ° yhone 5 p.c i bonds i } N r ible 
eress and in Indian finance. Pamer's Shipbuil aera ss , om 
SMAI os bc ccchcennnds 21 ) dividend paid e 1907. 15 
cE SD ina 
Thames Ironworks 4 p.c. deb 83 73 
|} Charing Cross and West-End El 
THE INVESTMENT REGISTRY COMMITTEE. ao ord. .... oe THR 138 
| Elysée Palace Hot 2) 44 I ls 
' 
| mortgage debs. 327 
\s will be seen through our correspondence columns, | "eed PaO 5 onneoeesess — oa 7 
have received a letter from a committee of share- | /§™ Hy = 10 Ss 
holders of the Investment Registry, Limited, which | R. hs > 1a 
° w C - . . a aC 
has been appointed for the purpose of examining the | _5v« iad 1c0 = '70 1 
reconte of (hs Getnmeny.. an wa te “Hin oly ded | Carter Crume 7p; c. preterred s 110 Not know 
records of the company, and we have willingly afforded | Detroit United Riys. 44 p.c. | 102 85 (n 
the letter the publicity which its signatories desire. At | Paster? Steams! ip 5 p.e. Ist mort, 109 |} 
the head of the letter this company states that ‘‘ it | Explasive and Chemical Pro tue 
| 4 ligations ................| £17138 N 
superintends on the principle of geographical distribu- | Toyo Kis Siete a 6p.c. is aod “ 
tion upwards of £ 30,000,000 of invested capite il be- | , bonds...... 94 = N 
p Dell Tram way ls t mort. 5 p. 5 Not knowr 
longing to its shareholders and customers.’ Now, | Levure Alcohol de Grains ........| 21 Not known, 
; : , : ii saad ee a i | Hotel de Westminster 5 p.c. debs 4 t known 
supposing that the shareholders were the custome rS, | Electrical Development of Ontari 
and the customers were the shareholders, the profits | 5p. gold bonds .... cence 965 8441 
y , e . Cartagena (Colombia) Raily. 5 p. 
made on the sale of shares might be set off against the | _Ist mort. debs. ca ; 822 724 
losses caused by advising bad investments. But the! ¢ ; ; ; 
ae a , : So far as we know, the above record has not been 
ordinary shares seem to be in the hands of the direc- | ; : ' 
ae al Megs . denied. ‘There might not be the same objection to the 
tors; and, unfortunately, as most City journalists and om 
methods of the Registry if it would guarantee at any 
editors of financial newspapers have been made aware | ™ ; : ‘. ae 
f time to purchase bac k from its chents the securities 
from time to time by correspondents, this company has | ; . .s 1 
| . “ge. eer Rakes 3 ; . ; which it sells them, at the price or something like the 
veen in the habit of circularising persons in all parts ; ; ; 
f ¢} : sie ; ; price paid. But there is no such guarantee, and it 
of the country for the purpose of inducing them to | , 
1 . . : may be presumed that if this course were adopted the 
place their savings under the superintendence of the 


Investment Registry, 


afraid, 
cepted, for 
to advise their 
sell out his 


Limited. 
the 
who direct and manage 
client to allow the 

securities, and to purchase 
place another of securities which 

pany has in stock, at prices which the 
vestor is unable to check, because the securities 
recommended are seldom quoted on the London Stock 
Exchange. Indeed, in many cases there are no official 
quotations available, and this has actually been claimed 
aS a merit for various ingenious reasons. In individual 
cases which came under our notice the new 
have been recommended on the double ground that 
they offer both higher yield and greater safety. 
double recommendation should naturally provoke sus- 
picion; but the principle of geographical distribution 
is cleverly brought in to remove any doubts and 
anxieties which might arise in the minds of simple folk. 
We have pointed out from time to time that the idea 
of spreading risks ‘‘ scientifically ’’ over different parts 
of the globe leads, or may lead one, into serious 
fallacies. Supposing, for instance, that half a dozen 
good and perfectly safe municipal and railway securi- 
ties in Great Britain yielding from 34 to 4 per cent., 

and always saleable at a moment’s notice on the Lon- 


It has been usual, we 
invitation has been ac- 
the company 
comp< iny to 
in their 


the 


in cases where 
those 


are 


set 
in- 


com- | 


securities | 


This | 


eee EEE 


Investment Registry would not be a profitable 

that it charges no commission. We 
to the committee of inquiry, and sincerely that 1 

| will reform the methods the do 
not at present see how the profits of the concern are to 


concern, 


seeing wish well 
t 


hope 


ot company; but we 


be reconciled with the safeguarding of the interests of 
investors. 
Se 


THE ADVANCE OF THE WOOLLEN TRADE. 


otten 


Tue Yorkshire industry, which has so 


suffered of 
legislation of foreign countries, and " 


Ww OC yllen 


from the vagaries fashion, the punitive 
e brilliant artistic 


} wo 
achievements of our French friends, has come through 


| all its vicissitudes 


to-day probably in a stronger position than it has ever 
a wonder- | 


with eclenieone success, and 1s 


Its exports have shown 
virtually persistent for the past 
1as succeeded in 


before occupied. 
fully steady growth, 
ten years, and in the last 15 years it | 
beating down the imports of woollen 
Imports, of course, have always been 


goods by nearly 


25 per cent. 
derived largely from France, and Yorkshire manufac- | 
turers have constantly striven to achieve as high a 
| degree of artistic excellence as their French com- | 
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petitors. For, as Professor Clapham says in his work 


‘* Tf the 


on the woollen and worsted industries, 
beaten out of the field there 


French 


were once little 


would be 


will examine the quantitative figures which have led 


“EK CON NOMIST. 





1 
| 
| 
| left to conquer ’’—at least for the present, though 
| it seems possible that Germany may become in the | 
| not distant future almost as formidable a competitor | 
| as France has been in the past. However that may | 
|| be, it is certain that French competition now is far | 
a : ; ‘ . ‘ a1 | 
1! from being as serious as of old, and this perhaps will 
|| ae 
|| best be seen by a glance at our foreign trade records | 
|| for the past nine years. These are as follows : 
| British ForeicN Trane in Woon.en and Worstep Manvurac- | 
rURES (INcLUDING Yanns, Suoppy, Tors, &c ) in £1,000. | 
Net Imports. (a) 
ij . , Y we . 
|| From Frown Excess | 
i} Franc All British of 
1] Only.(c) Sources. Exports. Exports 
|| £ £ £ £ 
DMR rsedede : 12,101 22,658 .... 10,557 | 
PDL S6 Caines 10,426 24,627 14,201 
fe OE ckGsusseun 4.933 10,434 26,924 16.490 
‘ 5,186 11,379 29 151 17,772 
Fs dnenncsies 5,197 10,989 31,844 20,855 | 
ff Se cbacesakew 4,163 9,667 34,159 24,992 | 
CC =a 3,595 anes 28,392 19,999 | 
iD Bee iibsaseren 3,000 « 8,544 30,918 22,574 | 
ST Eck sede B4i8 .... diel -s 29,456 
{| (a) Imports, less re-exports. ) ennel be stuted. (c) Not 
1 including yarns for weaving. (d) Not yet known. 
| . . . 
1} It will be noticed that the imports from France do not | 
& : i oe 
1 include varns for weaving. These are manifestly im- | 
| ported for use 1 the weaving section of the woollen | 
} trade, and though the quantity reaching us from France | 
' ° +° ¢ , 
1! has increase of little consequence. What matters | 
| ’ le 
|| most s the importation of French piece goods, and 
|| these I he great bulk of the French imports given | 
1] above It will be seen that the French imports have 
ij . ° ° ° i 
1} declit in four vears from a little over five to a little 
1] over three millions sterling. At the same time the net 
1} imports from all s have gone down from about 
| eleven to ab eight and a-half millions sterling. But | 
5 ‘ : | 
1! the most significant feature of the nine-years’ record 
1] is the « mous growth of the shipments of British- | 
| made goods since 1902. The increase was continuous | 
|} up to 1907, and after the great slump in the succeeding | 
vear there followed a marvellously quick and complete | 
recover. Indeed, it is probable that 1910 was the | 
1} most successful vear that the woollen trade has ever | 
e P ° ° ° | 
| experienced. Kk xports, it 1s true, did not reach the | 
| ; aa 7 ‘ ne | 
| height achieved in one or two of the ‘‘ boom years | 
| of the early ’seventies, but it must not be forgotten | 
| that the home consumption of woollen goods is now | 
|; much greater than it was 40 years ago, and, as shown 
|| by the above table, our manufacturers are steadily im- | 
| proving their grip on the home market. 
| We will now take a view of the progress of the ex- 
| port trade for the past 55 years, and in doing so we 
| astray certain writers who have dealt with this sub- 
| ject. In so long a survey, tops, shoddy, yarns, &c. 
| must be left out, as they do not completely appear in 
| the Statistical Abstract for more than 20 years back :— 
AVERAGE Exports of WooLLEN and WorsteEp MANUFACTURES 
| (ExcLupinG Yarns, Tops, SHoppy, &c.). 
Total Piece Goods (Tissues) Only. 
Five Years. Million £, Million £. Million Yards. 
| oe ee iS 4... “RE (eeua See 
eee 15.7 .... 189 .... 192.0 
| 1866-70 ........ Be tice SEE is 
oo ee 25.9 21.8 329.1 
1876-80 ‘ 17.2 | eer 
AOL EE occeenae 18.8 15.3 244.8 
| 1886-90........ 20 4 165 .... 2424 
| 1891-95... OS: cas5-l ee 188.8 
1896-1900 ..... « BET .cosee BG cease OS 
aes JI ewe ar 159.1 
| 1906-10........ 2:5 ws. WS 4s. BRS 
| In considering this record it is cosential | to remember 
| the heavy fall of more than 30 per cent. that has taken 
| place in the price of wool since the ’seventies, as shown 
| by the comparison given by the Board of Trade at 
' 
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page 185 of the Third Fiscal Blue-book. This will ite Ip 
us to understand the abnormally swollen values of t] 
late ’sixt and early ‘seventies. A more 
difheulty, however, is met with when we 
yardage of piece goods exported. Here there has been. || 
it is true, an increase since the late ‘fifties: but 
the late *sixties and early ’seventies a very he avy fall ; 
shown, though values are but moderately lowe Wi 

has caused this seeming anomaly? We can ascertain 
part of the cause by splitting up the piece goods 
present classed by the Board of Trade as woollen tis 


il¢ 
les serious 
examine the | 


SINC | 





and worsted tissues—into the two sections as the 
appear in the earlier issues of the Statistik 
\bstract : 

AVERAGE Exports of WooLLen and Worstep Tissvurs 

Goops). 
Woollen Tissues and Wo — 
Worsted Coatings. Vorsted Stufl 
| Million | Million, Value | Million | Million) Value 
| Yards £’s. | per Yd.! Yards. £'s per Yd 

— | ne | _—- = 
Five Years. | s ad s d 
1856-60....| 25.9 2.8 2 2 133.8 §.9 0 10 
1861-65... 28.5 4.0 29 163.5 8.9 1 1 
1866 70.. 29.8 4.7 5 2 227.6 13.5 1 2 
1871-75. 39.5 6.5 3 3 289.6 15.3 1 ]j 
1876-80 44.9 64 2 10 197.1 7-7 09 
1881-85... 49.6 7.6 5 1 195.2 7.€ 09 
1886-90 62.5 9.8 So i 179.9 6.7 09 |} 
1891 95. 77.7 100 > 111.1 4.0 0 9 
1896 1900. . 71.2 8.7 2 5 93.4 3.7 09 | 
1301-05... 74.3 9.5 2 6 84.8 3.5 010 
1906-10....! 104.6 14.1 2 8 68.9 3.2 0 1) 


This makes it plain that while there has been an 
mous fall in the export of low-grade worsted 
valued at gd to 1s 2d per yard, there has concur 
been a wonderfully growth in the quantity 
exports of high-grade woollen tissues and worsted coat- 
ings, valued at 2s 2d to 3s 3d per yard. In other word 
there has gone on for the past 40 years a steady trans 
formation of the industry from the position of an e» 
porter of cheap stuffs to th t 
the more valuable woollen and worsted fabrics. Mc 
over, the fabrics now exported contain a far leneer x pl 
portion of double-width materials than they used to d 
As regards woollen tissues and worsted coatings this 


ste ady 


€ position of an exporte 


can be tested, for the Board of Trade has for 20 v« 
past classed these goods in the Statistical Abstra 
under the headings Broad and Narrow. Here are th 


two classifications : 
AVERAGE Exports of WooLLeN TissuEs and Worstep CoATry: 
(but not Worstep Srurrs). 


In Million Yards. 





1891-5. 1895-1900. 1901-5, 1906-10 

| ee 595 oo 62.5 88.2 

Narrow.... 166 .. i, eee 16 4 
Total.. 77.7 .. 71.2 .. 143 «. 1046 | 


It will be seen that during this period all the ineré 
in the yardage has been in the broad materials, a 
when we recollect that the broad goods are very nea! | 
twice as wide as the narrow ones, we shall re alise that 
if the records had been kept in square yards a much 
larger increase would have appeared. It would appear 
that the same influence has been at work in the k 
grade worsted stuffs, for during the last 20 years valu 
have fallen in much smaller ratio than quantities. 

Let us now see to what countries the greatly increase 
exports of the five years to 1909 have gone :— 


we 


Destinations of Exports of WooLten and WorsTED MANurac || 


tuRES (INcLUDING Yarns, SHoppy, Tops, &c ) in THovsaND £ | 
1900-4, 1905-9. Tnereas 1 
£ ca 
To foreign countries ........ 17,399 .... 22, 718 wees 5S Sts 
To British possessions ...... 6,432 .... 8175 .... L 
DO esdsedivcssces, SR. oe, es 


It thus appears that the latter half of the decade | | 
an improvement of seven millions sterling, out of which | 
more than five millions is due to the greater aeimeaiiy a of | 
foreigners, and less than two millions to the larger | 
purchases of Imperial customers. | 
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vated land. 
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THE POULTRY INDUSTRY. 


(FROM A CORRESPONDENT.) 


NEVER was there a time in the history of the poultry 


industry when the subject was receiving so much atten- 
tion. It is receiving attention not only from farmers, | 


1 


small holders, and cottagers, but also from m 


any ol the 
large agricultural societies and coll ges, for at last it is 
being realised that poultry keeping, when properly con- | 
ducted and properly organised, is one of the most pro- | 
itable of all the minor branches of agriculture. Only 
ast week the writer was assured by a large Hertford- 
farmer 


shire a man who cultivates over two thousand | 


acres—that, in his opinion, a laying hen is the most 
profitable thing on a farm, in relation, of course, to the | 
amount of capital invested. If this opinion be gene- 
rally true, small wonder that poultry 
regarded in so favourable a light by 


As a matter of 


keeping is 
l pra tical agri- 
fact, however, while it is 
true that great and rapid progress has been made of | 
late in practical poultry 


now 
il 


< 


culturists. 


keeping, there still remain | 
enormous possibilities, and we may reasonably « xpect | 
a big expansion in the near future. . 

In the Economist of February 4th last some figures | 
were given touching the overseas egg trade, and it was | 


then pointed out that during the twelve months ending 


December 31st last England paid to foreign countries | 


no less a sum than £.7,296,145 for eggs, while her bill | 
for table poultry amounted to £/821,31 

ot £,5,117,455. 
striking when they are given in actual numbers. 
eggs imported into this country last year amounted to 
18,344,137 great hundreds, or 2,201,296,440. Russia 
was our chief source of supply (£,3,282,194), followed 
by Denmark (4£,1,732,107), Austria-Hungary 
(4,555,998), and France (4,417,545). We also received 
supplies from Italy, Belgium, Canada, and the Balkan 
states. 


»310, making 


The figures, perhaps, are mor 


The consumption of eggs in Germany is in- 
creasing very rapidly indeed, and she is beginning to 
compete for many of our supplies. With the increased 
consumption in Germany prices have advanced, and 
there is every indication that this double process will 
continue. The import tariff is more than counter- 
balanced by the which Russian and 
\ustrian supplies have to cover, with no sea tranship- 
ment charges to meet, so that the eggs are fresher and 


SS 
fetch a higher price in Frankfort London. 


shorter distance 


han in 
Dutch eggs are also being turned aside to Germany, 
though the competition is more equal. But when we 
take Austria-Hungary, the Balkan States, and Russia, 
whence we have hitherto received the bulk of foreign 
supplies, our geographical position in relation to those 
countries is such that we may reasonably expect that 
in a very short space of time Germany will absorb a 
great part of the foreign eggs we are now receiving. 
But the egg market has reached a point at which any 
further increase in values is almost certain to check 
consumption seriously. This is a matter of extreme 
importance both to producer and consumer, and every 
effort must be put forth to increase home production 
in order that the rapidly growing extent to which eggs 
enter into the food of our people shall not be limited 
by an excessive advance of prices as a result of de- 
creasing foreign supplies. That a great increase of 
poultry keeping has taken place during the last few 
years is unquestionable, and it is estimated that to-day 
we are producing £,5,000,000 per annum more of eggs 
and poultry than twelve or fifteen years ago. From 
the above figures, however, it is evident that great pos- 
sibilities remain. 
In the absence 
informed, will be 


of official statistics, which, we are 
available shortly, it is impossible to 
many fowls there are at present in 
A careful calculation has been made, 
however, and it is very improbable indeed that there is 
in England and Wales to-day one fowl per acre of culti- 
Scotland can show not quite three- 
quarters of a fowl per acre; but in Ireland, where such 
made during recent 


this country. 


remarkable progress has been 


ECONOMIST. 


1 total | 
} 


Che | 


years, there are considerably above one and a-half 


fowls per acre, while in certain counties that number is 
greatly exceeded. In County Armagh there are no 
less than three and a-third fowls to the acre, and in 
County Monaghan there are considerably over three. 
England, Wales, and Scotland are capable of trebling 
the number of fowls maintained without in way 
interfering with other farm operations, while lreland 
could double its present stock. It is somewhat 
prising to know that if in the whole of Iré 
ber of poultry was equal to the averag 
duction would be 53 per cent. 

and should represent an increase of output to the valu 


aily 


land the 
- 
Ulster 


ly - 
than at 


e ol 


a 
Yreatel 


of £,2,650,000 per annum; while if the general average 
were brought up to that of Armagh, the value would be 
practically doubled, representing an increased output 
ot £. 5,000,000 per annum. That is what eht be 
“~~ « s ; . . 
done and ought to be attainable. Even if the number 
of fowls in the whole of the United Kingdom could be 
raised by only one-quarter of a hen per acre, it would 
mean an addition to our stock of laying hens of ten 


millions, producing nearly a thousand million eggs per 


annum. There is another important point in this con- 
nection, namely, that if we can by careful selection and 
breeding increase the average output from each hen by 
only five eges per annum, it represents #,025 n- 
crease in the value of the egg product of the country 
There are several ways in which further progress 
may be assured. It must, as a matter of course, de- 
pend in a large measure upon individual producers, 
whether they be farmers, small holders, or cottagers; 
and the Vv must be encouraged in every poss ble tO 


° | 1 ] ‘ + oo 
ncrease number and the prouncacy OL Clicil 


both the 
hens. Until recently, and still to some extent, poultrv- 


keeping was looked upon as a mere “ side-show 


something for the women to handle, or for those who 
had failed in health, were thriftless ndolent, or un- 
successful in other pursuits. To-da has 
emerged from its infantile stage. It is a business 

stability. While we must never forget the needs of 
smaller producers, it 1s necessat n future to regard 


the question on broader lines than hitherto, and ex- 
tend the scope of the industry, so that we may keep pa 
with the growing requirements of those who condu 


their operations on an ever-increasing scale. In this 
direction practical instruction is of the utmost necess 
A certain amount has been done in the past, but in re- 


lation to the importance of the poultry industry on 
the fringe 


of this branch of agriculture by County Coun 


ane 


of the subject has been tou 


striking indeed. In twenty English counties no pouitry 


instruction was given last year. These counties com- 
prise great tracts of country embracing 10,027,7' o 


acres of cultivated land of all sorts and conditions, 01 


nearly 37 per cent. of England. Th 


counties within the 


] ; e ‘ 
population Ol 


1 
} + 


that 1s, omit- 


administrative areas 
ting the urban districts—is upwards of 
of whom would have profited by practical inst: 
this subject. Things are better manag 


where the poultry industry 1s in so remarkably thriving 


7 0 10,000, MOS 


a condition. To give two illustrations—the Depart- 
ment of Poultry Husbandry at Cornell Universit ha 
recently been granted go,ooo dollars (£,15,750), ana 
the Michigan State College 12,000 dollars (4,2,500) 1 

further developments. At Cornell there 1s a perm u 

staff of twelve men and women engaged in poultry 
teaching, the greater part of their time being devoted 
10 experimental work. It is impossible to over- 
estimate the value of experimental work, and the cost 
need not be great. To give but one exampie—il, at 


dd ot feed- 


the expense of, say, £1,000 some new mt th rd of 
ing poultry were discovered whereby a reduc oon in cost 
of 3d per head a year were effected, this would meal 
saving of £537 5,000 to poultry keepers every yeal . 
pound saved to the community at the expense of 16-25d 
of public money. Profit can be realised by cheapenc d 
production as well as by incré ased production. . 
An equally important point is organisation in the dis- 
posal of the produce. Co-operative methods 
organisation have already done a great deal in further- 


and 
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ing the poultry industry, but much remains to be done. 
The Development Commissioners have adopted a wide 
scheme in this direction, and the Agricultural Organisa- 
tion Society is to carry out the work, under the super- 
vision of the Board of Agriculture. If the work is pro- 
perly organised the whole industry will be raised on to 
a higher plane than ever, but at the same time practical 
instruction, college teaching, and experimental work 
must operate in close sympathy and upon a systematic 
plan. We have not touched here upon the land ques- 
tion ; but the Irish Act which is giving labourers an acre 
of land with each cottage must be largely responsible 
for the increased wealth in poultry of that prosperous 
little country. 























































and certainly so if the loan was to go through at t! 
present time. The Chinese Government, for reasons 
which are quite explicable, but can hardly be dealt with 
within the limits of the present article, are only willino 
to accept the financial assistance of which they are 
need on terms which they deem consistent with 

maintenance of their national self-respect. Any overt 
provision for control, for the moment, at any rate, was 
out of the question, so ‘the interested parties determined 
to satisfy themselves with various provisions designed 
to safeguard the position. The question is how fa 
those provisions will be effective. In the first place, 
the Chinese Government have agreed to the appoint- 
ment of a financial adviser, and they have, in fact. 
asked the United States Minister, Mr Calhoun, to selec: 
a man for the position. Mr Calhoun’s freedom of choi 

is subject to the limitation that the appointee must : 

be of the nationality of any one of the contractin; 
parties. That is to say, he must be of a nationalit 

other than American, British, French or German. |; 
is understood that no provision is made in the 
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THE FOUR NATIONS LOAN. 
(FROM A CORRESPONDENT.) 


PEKING, May 9, I911. 


agres 
rT sa 6s ae — ac ‘ vet take ; ae ; i : ss 
fHouGH no publication of the contr uct: has t tak ‘| ment itself for this annointment, which was made th 
Ar a se ¢ ¢ g rese , ( \ ° » F . S . e s 3 > 
place , at least not sO far as 1s at pre ae cD te " he subject of a separate understanding, in view of the pre- 
‘ ‘ ar > 4 are 7 ¢ c e x - ee 0 : oa 0ee.e rrse © . 

‘ hina, readers of the Economist ire familar with the | cant delicate state of Chinese sensibilities. This is un- 
terms in general of the loan for £,10,000,000 recently 


fortunate, as no guarantee exists as to how long an 
how far the Chinese Government will avail themselves 
of such an expert’s advice. In other words, if th 
present Chinese Government and their  successo: 
mean to act wisely and well, a valuable check on wast 
ful expenditure will have been imposed. On the othe: 
hand, it cannot be denied that the concession to see! 
foreign advice may prove either illusory or temporary. 
The second provision, and this with those which 
follow is understood to be included in the agreement, is 
that the programme of the Chinese Government in the 
matters of currency reform and development of Man- 
churia shall be submitted to the members of the con- 
tracting syndicate for their suggestions. In pursuanc: 


concluded between the Imperial Chinese Board of 
Finance and the financial combination comprising the 
American group, the Hong Kong and Shanghai Bank- 
ing Corporation, the Deutsch Asiatische Bank, and 
the Banque de l’Indo Chino. It is known, for example, 
that the term of the loan is 45 years, with repayment 
commencing at the end of the tenth year; that its 
issue price is 95, and that it is to carry interest at the 
rate of 5 per cent. per annum. Nor is there any secret 
as to the objects which the proceeds of the loan are 
designed to concerning the security 
offered. The money is required for the sole purpose 
of reforming and rendering uniform the currency 
system, and for the development of various enter- 
prises in the three Manchurian provinces. — Principal 

made a first charge upon the follow- 


accomplish or 


already been submitted, and is believed to be not un- 
favourably criticised by foreign financiers. This prompt 
action, coupled with the facts, firstly, that in any cas¢ 
the great bulk of the loan is not to be made available 
for six months, and, secondly, that the contracting 
syndicate are not committed to the loan until they are 
satisfied with the programme of currency reform, thus 
giving time for due consideration and any necessary re- 
vision, should at least ensure the inauguration of this 
great reform on sound and sane lines. 


and interest ari 
ing revenues :- 

(a) The duties on tobacco and spirits in the three 
Manchurian provinces, amounting to 1,000,000 taels 
per annum. 

(b) The produce duty in the three Manchurian pro- 
vinces, amounting to 700,000 taels per annum. 

(c) The consumption duty in the three Manchurian 
provinces, amounting to 800,000 taels per annum. 


(d) The newly added surtax upon salt of all the pro- The subsequent honest application of the funds, 
vinces of China (authorised by the Government in the | it is hoped, will be secured by the following 
5th moon of the 34th year of his Imperial Highness | provisions. In the first place, detailed  particu- 
Kuang Hsu), amounting to 2,500,000 taels per annum. | lars of the objects on which expenditure 1s 


These revenues should ordinarily prove sufficient 
for the service of the loan. In the event of their prov- 
ing insufficient to meet payment of interest and prin- 
cipal or other expenses, the Imperial Government will 
designate such other revenues as shall be sufficient to 
meet the deficiency. Should there still be a deficiency, 
the revenues in question are to be handed over to the 
Imperial Maritime Customs for administration for the 
protection of the interests of bondholders. It is fur- 
ther understood that during the currency of the loan 
these revenues shall neither be decreased nor abolished 
without the approval of the interested banks, and then 
only in so far as an equivalent in the shape of a first 
lien upon other revenues is substituted. 


contemplated are to be supplied against every 
drawing on the loan funds. Secondly, a quarterly 
report is to be furnished of the progress made, whic! 
will include accounts of expenditure. Lastly, reports 


reports, for presentation to the Tzu Cheng Yuan or 
National Assembly or Senate, as the consultative body 
called into existence last year is variously styled. 

Of these safeguards obviously the first two can only 
prove an approximate check, unless the contracting 
syndicate propose to maintain a large staff of secret 
service agents for the purpose of keeping track 0! 
what is actually taking place. In other words, they 
should secure the due execution of the work, but within 


ne 


So far so good. From China’s point of view the 
money is cheap. The investor will be satisfactorily 
secured. The ends in view are highly desirable. But 
this is only part, and in the minds of those sincerely 
interested in the welfare of China perhaps the less 
important part, of the matter. The question of vital 
importance, if the loan is to be productive of the bene- 
ficial progress which is hoped of it, is whether the 
proceeds will be honestly and faithfully applied. Now, 
it may be said at once that although in the early stages 
of the negotiations a serious attempt was made to 
secure to the contracting syndicate effective financial 
control, it was subsequently abandoned. Under the 
circumstances, perhaps, it was necessarily abandoned, 





a margin of 20 to 25 per cent. will hardly control ex- 
penditure. The reference to the Tzu Cheng Yuan, how- 
ever, 1s a very different matter. If anything may be 
argued from the spirit which inspired the first session, 
this now merely consulative assembly is destined to 
leaven the body politic. It has already proved itself a 
fearless and unsparing critic, and it is not likely 


that a huge sum will be allowed to be frittered away 
without serious consequences to those who may be || 
responsible. 

In conclusion, therefore, looking at the whole matter 
dispassionately, one may regret the absence of direct 
control, but the feeling appears to be justified that every 
proper effort has been made to save China from her- 


of this arrangement a scheme of currency reform has || 


are to be drawn up annually, on the lines of the monthly | 
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If. Though her sensibilities have been re spected, the f Sunday seemed hike | to « i] ple the trench M et 
4 iv 1s paved for the wise execution of a so nd p which was never ve stro o, ind to lead eithe to . 
3 nd the honest administration of the funds which will uncertain and vacillat e policy or to Minis : 
‘ be het disposal. China is thus on her trial in no} crisis. But its policy Morocco has been vindi a : 
: linarv sense. The situation is f1 ught with ge by the success of the expedition, d it } Rios at ne 
sibilities for good, but there are at least some possi- | proposes to keep, strict] ac 4 laid do ut a F 
‘ec for evil. It is for Chi ; ealice { aA 2 Bar the Act of Alves . ie ae 
4 uth: ‘* By their fruits ye shall know them.’’ Now : ‘ i 
: her chance of compelling foreign confidence by takin ; ah a 
€ : 7 : f ; 
vantage of the magnificent opportunity which is Sanatoria and Doctors.—| hb | oe 
ed before her. - : ji Bia 
VeCk, vir Llovd Gieores ( yained tt t ‘ ; i aa 
Notes on Business and Finance. -wmptior. the only ov } Te 
i if Or tiie ee : 
Budget confines project i Mr B: i 
The Outlook in Morocco,——lhe reliet eae d] a . qe g 
Sunday ended a period of acute anxiety both in Frances ear or t the tial 4 (:, { 
in the rest of Europe Che tribesmen have agai ain ere d pre iy 
ed incapable of combining against the infidel in- tubercular p t re cured these tea 
ler, and their fanaticism, which appears to have be« set o hi ‘ cage ibe @i 
itly exaggerated, has been overpowered by ei the re ot ( ore le ¢ | ij : 
esti feuds. The arrival of the krench lO ( sh ild archite I and builde r ( : if | i" 
welcome to them; tor Mulai Hatfid’s crueltic ll pala be erected , it Fae 
be allowed to continue, and the lesser tyrants whom | « v to be condemned sel oni | i 1f 
has been unable and unwilling to control will receive ( henee \ir Llovd George, we te i + i 
salutary check. The success of the expedition is held | gave a nt etic . ‘ f | 
to justify the policy of the late War Minist n pending t ‘ will be ent , i if wy 
nding it from Casablanca, instead of vielding to the tee rope pre if hal ye 
essure of certain sections of the French P ds the ( of | e buildings hich ec t iF ; vy 
iblic, and ordering General Toutcée to advance on bez | boug! if le neighbourhoods, ' i i: J 
m the east. This latter course would have roused) build ( the whole method is to be & i Rs 
e most warlike of the tribes, and might have drawn. s ipe ( he bette ore : i if fea 
nce on to subjugate the country, at a heavv cost in | fine ( ( f nall structures i i i 4 
oney and life, and with the certainty of provoking | couk ( dwell -ho Phe yr W 
rious complications at Madrid and Berlin. As things | debat: 1 t] d the I: e B i is 
France has successfully supported the autho- led mn to t ( ( ri 
of the legitimate Sult and respected 1 inde- | Gove ( ) Yr eve the 5) ¥ 
ndence and integrity of Morocco. The Act of Alge- | Lab« d tl { ce 
as has been observed strictly, and its observance will | scheme ) T1O eo | Ne 
continue. The first step of the present Foreign | employe ib 
Minister after taking otlice in March was to arrange to, But criti 
provide the Sultan with a disciplined army by devoting | the det 
to that purpose the indemnity of £:140,000 a year for | House has before ‘ ( 5 
75 years imposed in consequence of the disturbances tte 1 ys the st 
nd Casablanca in 1909, and this arrangement is now | co t doct 
by ‘arried out. ihe lorce organised by the orces ivainst wi { ~ ep { dear 
ncers 1or the Sultan will be in reased and blo tne ] pl eSS1O \ a tu 
trengthened, and steps will be taken to keep open the Ll bye en otferi t cap 
ute to Fez from Casablanca in case of any fresh out-| of 65 a vea h ember i 
reak of disturbance at the capital. This done, the | vance of 50 7 it. on t e lb 4 
i rench troops will retire. ‘Thers appears to be ho I iendl cet Bi ( { t < S\ Li 
eason to apprehend danger from the rival Sult: SI I ( f th te ’ i 
\Mulai el Zin, who seems to have behaved well at. that eve 5 eati r¢ ' 
Mi nez in protecting the uropean missional _ and! the doctor oul . or t the c : 
has apparently been forced into power against his own S as V tale ; 
ish; and the new Pretender, who comes from the Bent pointed out « I] ti 
Snassen tribe, is not expected to be formidable. | 31,000,000 perso le r ry 
| : : i 
but we must not suppose the Morocco q t ds the « t Ht 
ed, either for Morocco or tor kKurope 1 he trl tT) r nt To the ¢ » « : c 
certainly give Mulai Hafid’s new army a good d to give them an ind to ¢ ; 
trouble, and he himself will have to be so advised iong their patient e doct Qs 
nd supervised by French diplomatic agents that the whe r the i ( 2 
country may eventually pass into a similar position t will for his ¢ tection : 
hat of an Indian native State. Any symptom of thi | tention when it out a 
lust cause further irritation in Spain, where the Con- ( expect the Chancellor of the J it 
atives and Clericals will grasp at ; veapon c ( ( pedi | ki 
xainst Sefior Canalejas’s Ministry, while the mass of | their patients are ( { 4 
the Liberals and all except one section of the Republi- falls ill. But f t re 
s will be strongly adverse to any further movement | can hope i 
the part of their country to protect he right adopted the i} 
| preserve order in the _ Riff In G v, | per head 1s cours matte { 
the Chauvinists and Pan-Germans will pro-| docto ca vill be considere seb Ey 
bably give vent to their irritation at the Alsace-Lor- | debate, with all possible s . Pew 
raine Constitution, and attempt to influence the coming | garded by the public with tl t resp Fie 
lections, by raising fresh alarms at the action of Fran But the State has already | $i 
in. Morocco. Indeed, some of them have begun) vance on the figure which has k ve optec by tl U4 He 
lready ; but the whole temper of Europe, and not | friendly societies; it is, moreove ng frest q4 
least of the German Government, is against a revival | to the medical mill, for large numbers of persons ; 
of the war fever of 1905. The deplorable accident of ' now be treated who form rlv we left entirely t- 





«sine te ib aly Poaie lee 




















































A AED MICS a} 











ane 


gente ee 


vem 
ean 
°° 
aad 
-_ 
— 


} ] 1 1 : . 
tended. \nd lastiv, the State must consid 
| terests of the taxpayers, and must guard the 
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Yainst sectional attacks. Ve do not th 
been hown that the Government proy 
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Census of England and Wales. lhe | 
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Wall Street and the Trust Decision. 
york Corres nice Tt al le mt alte 
liberati 1 Ul ] market h: somew! t rT 
. 
of the standa d Oi] ( | S t 
} 1 } 7 ‘ 
as Wwe ugcs . a ik \¢ ( } lee t¢ 
prices was overpre nitate, and opini has ] 
1 2S o 1 | 
by the publication the text of | e H 
senting op I in which he decl s that 
; 7 
i} Court decision involves a usurpation ¢ 
i . ] 
| the Legislature, ior 1t Nas set up its ow! 
hat it is lezal for i er 1 1s 
what 1t 1s CL a OT a nonopatiis oO at i 
| rewritten the Sherman Anti-Trust lay | 
i 4s 8 . eee oe ; Sik, 2 ‘ 
1 tie rignt to det ide What 1s and What 1S 1¢ 
| in restraint of trade the Court has opened 
1} an indefinite amount of litigation, the out 
\} cannot possibly be foretold. Such a stat 
| must inevitably be unsettling to schemes 
' . 4 , ‘ 
\| and commercial development. Another de 
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rom Pittsburg that ‘ust has mad 
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in the price ol steel bars, beams, &c., to $1.26 


rhe situation is regarded as menacing, as Mr ( 
} 1 : ] Levy ae . 1 
the backer of the independent company, 1s the on] ; 
} 1 } ‘ « - ); — 
who has ever successfully opposed M1 Pierpont 
1 . 
rat But the G tes crowd apparently has the + 
' ; yt.) i ; : 
if the Sta dard Ol group, and Wall Street is ra 
+] : 
the opinion that the ut In prices 1S designed to ce : 
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1e Present State of Stock Exchange Business. 





StOK itxchange correspondent writes \ltl 
i; « exayveratu O Sav, as some do, t { 
ther broker in the Stoc | xchange v Iks about 
present time \ th his pocket bulging with a pre , 
r prospectuses ¢ some new issue which he ts 
yet erwritte t is quite true that the S 
Exchange is suffering from an overdose of these « 
sions \ the should have come 
Ss iCK vithin the last ten « S it Is me 
sav, | t remains; it is also common 
ledge thi rther issues are waiting to be 
lirectl er the Whitsun holidavs It has 
tr dmitted b interested in promotiot 
the public are showing no very keen appetite } 
the moment. When the new Brazil loan came « 
remarkable success gave an impetus to stagging 
short time, id until the stags began to get | 
with more stock than they wanted, the game w 
in snowball fashion. It has culminated now 
regular flood of new issues. Thanks to this, ¢ ; 
( m ey has become stiff ‘r: Consols are, there 
S H Rai iVs Owe part ot tne 
pression to the same influence the overdose, in | 
is giving markets all the way round an attack of f : 
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| indigestion. Underwriters within the past few | South Wales Coal Strike.—[vents of the last seven 
ys have been left with a good proportion of issues | days have shown that the word of caution given in 
. se success seemed to be well-nigh certain, and |these Notes last week against regarding the settle- 


even for the high-class issues which are yet to come it | ment made in London last week by accredited 


repre- 
i ‘t easy to procure underwriting after the experience | sentatives of the Miners’ Fede ration of Great Britain 
‘ the last week or so. A good sign, however, of the | and the Monmouthshire and South Wales Coalowners’ 
‘ neth and solidity of markets, as a whole, lies in the | Association was only too well justified. The agree- 
. mparatively easy way in which prices have been | ment has since been ratified by both the executive coun- 
| maintained in spite of the underwriters getting left | cil of the Miners’ Federation of Great Britain and the 

stock. Quotations have fallen to a discount in | South Wales Coalowners’ Association: but its accept- 


tain cases, but, even so, there have been, as a rule, | ance by the executive council of the South W eles 
ir number of buyers ready to take the stock, where | Miners’ Federation has been so strenuousls opposed by 
s at all tempting, at a trifle below the price of | some half-dozen members of that bi dy that it has been 
e. This can be reasonably taken as a sign of | decided to refer the whole matter to the consideration 
confidence in the stock markets and in the | and decision of a delegate conference of the coalfield, 
neral outlook of business. Of course, so long as lto be held at Cardiff to-day. During the past few 
blocks remain in the hands of underwriters who} weeks four members of the. stril committe 
be obliged to finance their commitments with | all extreme Socialists—have been appointed to seat 
wed money, the dead weight of this knowledge |on the executive council of the South Wal 
unfavourably upon prices as a whole; and so long | Miners’ Federation. These men, supported by two 
other Socialist members, tio t 
ijuence will become more and more acute. No doubt | agreement at meetings of the council held on Saturday 
promoters’ object is to get out as much stuff as | and Monday last, and so chagrined were they at th 
ey can before the Coronation heralds the approach | failure of their efforts that thev declined to take any 
he summer holiday season in real earnest. For | further part in the proceedings, and le ft the meetin 
ther three or four weeks, therefore, it may be vain | This defiant conduct on the part of the strike leaders 
k for any material check to the lavish outpouring | js consistent with the contemptuous disregard for the 
ppeals for capital. When once, however, the check | principle of collective bargaining which they have 
pplied—and this may be before the Coronation if | shown from the very beginnings of the struggle; but it 
| has now brought them into conflict not only with the 
ters to shoulder nearly the whole burden—markets | council of their own federation, but also with 
gradually settle down into more normal condi- | Miners’ Federation of Great Britain, and threatens th 
ns, and the investment demand should be sufficient | ceyverance of the ties between the two bodies. Ther 
enable the placing of underwriters’ stock in more | , 


fought for the rejection of 


the flood of these issues continues, its depressing 


a 


* 


iblic show a decided disposition to leave the under- 


‘are three courses open at to-day’s conference. It 
1anent hands, provided nothing happens to un- | may reject the settlement ; it may confirm it; or it may 
tle confidence in other directions. | refer the question of its acceptance or re jection to 


5 | ballot of the coalfield. To reject the terms would mean 


the devolution of all future financial responsibility for 
Investment in Consols.—We are glad to see that Mr | the support of the strikers on the shoulders of the South 

d George has now announced that he hopes in the | Wales Federation. ‘That responsibility, however, the 
urse of the session to introduce legislation enabling South Wales Federation has not the means to dis- 
Consols to be transferred by deed. This will be a real | charge ; its funds have already been depleted by the 


{ 


1 


. . : : aj ; is an ther local strik and the members 
enience to many investors, especially in the pro- drain of this ind other local strikes, d _ : 

; 1 at work are declining to pay up the special strike levies 

1 


inces, and we hope that the scheme will be simple and | : : On a a ae oe ae 
“aa an ; | imposed by the council under the authority of a resolu- 
eflective. rhe announcement has given some en-| 4:4, of the conference wh 
uragement to the Consols market, but it is of very | Another formidable difficulty in the way of rejection |} 
il importance compared with the proposal for | arises from the fact that the South Wales Miners’ 
racting a multitude of small investors by means of | Federation were parties to the delegation of the recent 
ll five or ten pound bonds through the agency of the negotiations to the council of the M.F.G.B. and to the 
Post Offices in Great Britain and Ireland. It has been | 2PPointment of the four men who completed the settle- |, 
meént with the representatives of the South Wales Coal- |} 
owners’ Association. ~The South Wales miners cannot 
throw over the settlement without repudiating the 
authority claimed and exercised on their behalf by the 
btaining high rates of interest with comparative | parent federation. In the face of these difficulties the 
tety, are less and less inclined to be content with the | probability is that the conference will either accept the 
yield of gilt-edged securities. While this class of | Settlement or refer it to a ballot vote of the members. 
estor and trustees generally are gradually ex- Whatever may be the resu oe eee eae 
nging securities yielding 3 and 3h per cent. for | tion created by the failure of the South Wales councs 
securities yielding from 34 to 44 per cent., the opera- | '® follow the example ao by the coun a - -_ 
of the Sinking Fund is being largely counteracted | M-F-G.B. is extremely delicate, and may lead to very 
the large annual issues of Irish Land stock. Mean- embarrassing consequences. 
ile tens of thousands of small investors might easily 


ich authorised the strike. 





and over again pointed out that, as taxation in- 
ases and the standard of extravagance grows, large 
vestors, who, of course, have immense facilities for 


1 


It of the conference, the situa- 


} 


) 


brought into the market by a Chancellor of the Ex- Joseph Lyons and Co.—Once again [‘yons’ profits ; 
chequer who would make the democratic appeal which | shows that advance which has characterised the ficures ! 
fas been so successful in France and other Continental | for several vears past. The ratio of expenses hasaga 

countries. A correspondent who is interested in the ; advanced. ‘being 75 per cent., as « mpared with 72 | 
question of the fall of Consols, asks us what | per cent. last year, and 7o per cent. in 1908-9, with | 


we meant last week by ascribing half the de-| the result that an ¢ xpansion of the turnover of 4,110,000 | 
cine to the enormous increase of supplies | has been necessary to produce th 

caused by the war. We meant, of course, the] on last vear’s profit. Phi vear the dividend is at the 
sreat increase of debt which took the form of issues | same rate as last vear. 324 per cent., but the directors 
or onsols, Exchequer bonds, and Treasury bills. The | have not this time paid a p ‘tion of the amount in pre- 
peice of Government securities, as of everything else, | ferred ordinary shares. For th past two years 10 p 
‘epends upon the law of demand and supply. If the | cent. of the dividend has been distributed in the form 


#.14,000 increasé 
“~~ 
} 


Pp V 


Supply is increased and the demand remains constant, | of 6 per cent. preferred ordinary shares, the amount ') 
} there must be a fall. This Government has done much | so issued being £68,700. This involves an annual || 
|| to diminish the supply by purchasing and cancelling charge of £3,462 on profits. The following table || 
| debt, but it has done nothing to stimulate the demand. compares the result of the last five years :— 
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Year Expixc Marcu 31. | aside for depreciation, so that it is difficult to fess 
. true estimate of the company’s position. \| 


1907, 1909. 1910. 1911. | 








x £ £ m Lo 
Gross profit........ 735,093, 797,591 969,305 1,110,488 1,220,724 
SUEDIODRCE 6 wes 00.0% 503,244 548,766 681,454 822,419 918,554 











Net profit.......... 231,899 248,825 287,851 288.065 302 390 
Salance forward.... 34,504 6,169 6,734 13,833, 19,905 
ik sé ceuvve bes 254.994, 294,585 301,902 322,295 
Depreciation ..... 58,05C 67,452 72,94€ 79,385 
Debentute interest... 17,625 17,625 17,625 21,481 21,472 
Pref. div....... 19807 16,666 25,000 25,000 25,000 
ref. ord. div.... - ; . 1,265 3,462 
Ord. div. .......04. 107,575 107,575 *140,675 °151,300 151,300 
(324 32 ) *(323 *(32 (42% °%) 
Reserve, Kc. ...... 65,000 40,000 30,000 10,00L 
Carry forward...... 6.169 15.06% 13,833 19,90€ 41,674 
* And 10 per it ures 
' 1, } 
| ( anv has b 9 vy depots which 
no do ) ' I Ww ¢ s DD 1 uselul i st b 
presun i t no ( | ~ req at Ul 
ores s shares 1 have 
et ( d s s ) t compa 
S ( d . th m«¢ top 
Ct } iD » CMmMpi it a re- 
e 1 lepots opened with the addi- 
( )] vet become fully profit- 
) 1 the ¢ ) 1 the cu I s 
. it xt rep Wil sh an excep- 
l Ist rt be rotten, 
( 1 i tine S ss ) d mUsINess ¢ IS WING 
( ’ I Lo" t, and a definite 
( ( } ys wl ) } ‘ b oO 10] 
pal t ts . prosperity « it be ex- 
Lvons v stand at 65, elding 
tz 7a { on y tor the divide 1 included 
Royal Mail Steam Packet.—The report of the 
R.M.S.P. for 1910 gives further evidence that the 
— began In the previous vear, wher the divi- 
a ( \ s raised fre 2 per cent. to 3 per cent., 
( ed Phe ear just ove was marked 
{ ents o st importance in the _ history 
the company—the taking over of the shares of 
the Pacific Steam Navigation Company and the re- 
newal, after a lapse of five and a-half vears, of the 
\Vest Indian mail cont t. The P.S.N., which was 
ded in 1840, only one vear later than the R.M.S.P. 
had been working tor many vears in complet 
with the older line, but with railway develop- | 
South America and the pending completion of 
the Panam Canal, a pe ri id of competition was ftore- 
shadowed, unfortunate for both lines. After long 
egotiations the shares of the P.S.N. were < quiré d by 
the R.M.S.P., and to carry out this purchase a new 
Issu¢ ot £.1,250,000 oO} 5 pe r cent. debentures was 
| made Competition has thus been avoided, and 
various economies have been made The renew 
| of the mail contract for a period of six years 
on more favourable terms is also a_ subject fo 
congratulation, as it is now hoped that at least 
a moderate return mi be earned on the capi- 
tal emploved in this. branch of the _ business. 
Jamaica is excluded from the agreement, and unless 
ome new arrangement is arrived at, will have to be 
content with the indir service vid the Isthmus of 
Panama and wid Ne York | pany experienced 
considerable difficulties during the vear through the 
inadequate dock and warehousing accommodation pro- 
vided in Buenos Ayres, to which our Argentine corre- 
spondent has so often referred. Fortunately, the 
Government has now placed an order with a British firm 


for an extensive scheme of dock construction. Im- 


yrovement is also promised in warehousing accommoda- 
in tranship- 
‘low a table 


T 

I 
4: 
A 


so that the expense caused bv delay 
We give 


in, Ss 
ment of goods will be avoided. be 
showing the main items in the profit and loss account 
Unfortunately, 


amount 


of the company for the last five vears. 
R.M.S.P. not the actual 


the does state 


|a civil war. 
set | Senior 


1906. | 1907. 1908. 1909, 40919 





£ £ £ £ £ 
Net profit ........{| 71,078 |104,557 | 88,082 129,771 96.08% 
Brought forward .. 8,077 16,340 16,397 2,979 3,958 
87,155 | 120,897 | 104,479 132,750 1000. 
PEG Sosa ; - - 20,000 | 30,000 30,0 
Insurance fund .... 47,000 52,000 | 33,500 | 41,792 ¥ 
Pref. dividend......| 23,815 | 30,000 30,000 | 30,000 30 
Ord. dividend ...... “< 22,500 18,000 27,000 36, 
(24 ) (2 %) (3 : ) {4 
Balance forward....! 16,340 | 16,397 2,979 5,958 i 
Net profits are lower than a year ago, even with 
subtracting the new debenture interest, but this slis 
set-back m ; be due to the difficulties experien 
during the vear in the Argentine. Despite this decre: 
dividends have been increased to 4 per cent., not! 
bein llotted this vear to the insurance fund. 1 
Paci team Navigation Company has also re 
published its report. In contrast with its earlie: 
sounder practice, no details are given this vear of 
amount set aside for depreciation. After this unna 
sum has been deducted, profits tor the vear amount 
Z£, 108,807 Lhe sum of £,28,180 has been transferr 
to ti underwrit ng account, bringing it up to £,400,0 
the figure at which if stood at the beginning of 
vear. \ dividend of 5 per cent. for the year is declai 
and a balance of #.6,038 carried forward. We add 
| 1 _— y 7 = 
tabdi howing the highest and lowest prices 10! 
se es of the two companies and the yields at pre 
Year 1909. Year 1910. Pri 
= > I 
High’st |Lowest. High’st. st.| | 
Royal Ma st Pa 2 
Ord k g i 76 533 | O71 : 
D N Pre 
@ ‘ 97 90 993 gQ 7 
Do 44 % Ist Deb. Stk., Re 104} 1004 105 1013 10 ; 
Do 5%, Deb. 8 R « 101 4 
Pac ution, 4 219 183 244 178 tax 


The influences of the negotiations with the R.M.S.P. 
are seen in the fluctuations of the P.S.N. shares du 
IQIO Vhe present pt ice of Royal Mail ordinary shi 
reflects the optimistic outlook regarding the compat 
iutu 

Affairs in Uruguay.—The general strike in M 
video which was announ ‘ed mn Wedne sday appt 
to be the culmination of labour troubles which have 
developing tor sor weeks. Last month the el 
light wo rs in the capital threatened a_ strike 
higher wages and shorter hours; about ten davs 
the tramway men came out, and the Government, wh 
taking prompt steps to preserve order, is stated to h: 
fined the companies for permitting interruption of t! 


service, presumably in order to induce them to com: 
terms quickly with the Karly tl 


1 general strike was declared in sympathy with 


> Mus We 


ir employees. 


latter; vehicular trattic is suspended—which means 
good deal in a South American city—steamers can! 
discharge their cargoes; the shops and banks 
closed; troops are posted in the Streers > and 
antenar lahrat: oak — hay " | 
centenary celebrations, which were to have EL 
on Thursday. are perforce postponed. Presid 
Batlle v Ordofez was charged in his previ 


undue tavour 
leaders, charge 
it ma\ to 
since South American capitalists are probably n 
autocratic, and labour disputes are certainly more bitt 
than is the case in Europe. Still, the crisis foll 
on recent threats revolution, though it 
tinct from the political feud between Blancos and C 

rados, which is of less importance than it was som 
years ago, the Blancos, who seem in the main to b 

country party, having no funds wherewith to finan 
Moreover, the new Finance Minister, 
Serrato, has just stated that, though the publi 


otice with showing 
and the 


be discounted 


now 


ext 


1 < ° 
Labour 1S 
peated; but some 


is dt 
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) vorks now in progress can be carried on for another | tional purposes, and the proceeds are to be devoted to 
| year by means of funds in the Treasury, fresh resources | the foundation of a Chair of Scottish History 
| will have to be found to complete them. The munici- | Literature in the University of Glasgow. It contains || 
ality of Montevideo is also in need of money for a like | material for the study not only of the history and art || 
reason. The Government, however, has honourably | of the northern kingdom, but especially of its indus- | 
kept faith with its creditors ; the financial statements of | trial development. One of its prominent features 1s a 
the last two years have been satisfactory ; the revenue | building devoted to the display of the instruments and | 
as exceeded the estimates; and the expenditure has | methods by which Lord Kelvin worked out his great || 
fallen short of them. Except as regards the labour dis-| inventions and made his world-wide fame. To the |] 
utes already alluded to, the present President, like his | scientist and practical economist this is extremely in- 
decessor, has earned the respect and confidence of | teresting. Then we have an exhibition of the growth | 
the business community, and the service of the debt is | of shipbuilding from the earliest form of floating craft 
n a thoroughly satisfactory footing. There appears, | in which the saints came over from Ireland, to the 
., to be no cause for alarm in the near future, | largest type of sailing vessel, and from the first steam- || 

t Uruguay isa small country, the debt is #25 11s 10d | boats, the ‘‘ Charlotte Dundas’ and the ‘‘ Comet.”’ to| 
head of population- Ww hereas i in Argentina, with far | the ‘‘ Lusitania’’ and the latest ty 


ial St 


and | 


Cui 
rweretTore 


pe of Clyde-built 
i 


reater and more varied resources, it is only a littie | Dreadnoughts. In the machinery halls the display of 
£.17—and the land is almost all in large estates, | electrical apt jliances and engines ring product . 
seldom come into the market, so that there is | trates the growth in the district of this impor t ( 
much change of the creation of a large class of | of industry. In this respect the Glasgow Exhib : 
icultural proprietors, which would make for stability | of exce ~~ i value But when all is said d don 
politics and a great increase in the national wealth. | one is left in doubt—so a Glasgow cor spondent write 
[he investments of British capital, chiefly in the rail-| to us—as to the real industrial value of these publ 


, were computed some years ago at £50, 000,000 ; | exhibitions. The nditi f trad 


the railwaymen have re fuse - to join the strikers. | have entirely, anged since the Grea Exhibi- 

\s we go to press, the general strike is closing, and | tion of 1551, vi hi h certainly served a useful purpose in 

the tramway service 1s partially resumed. making men acquainted with what was going on 
ssa camisetas around them and in other lands. But we live 


| time of advertisement, when no producer allows 
~Mr Lloyd George, i ly to al ligt shi 

The Super-Tax.— Mr Lioyd George, in reply to a| light to shine under a bushel, and when ever 
estion upon the super-tax, has stated that only | knows or seeks to know everv other man’s busin 


300 persons were made liable to super-tax for the! well as his own. The 


| ' modern exhibition is, no doubt, | 
1909-10, _ their aggregate Income being | a great advertising medium, but is it, apart from such |] 
£130,700,000. This seems to us a verv small number, 


Ky 130, 700,008 3: y sm exceptional features as we have indicated above, reall 

high City authority who strongly confirms our | educative? And 
view, expresses his opinion that (apart from ordinary | ment and development of trade? The fact ic thai 
evasions) a very large sum of money is being lost) these ' 
through the plan, which, whether honourable or not, is 


does it now tend to the encourage- 


great shows are now made the arena of varied 
entertainment, and it is not, perhaps, too much t 


present held to be legal by the Courts, of rolling up| that more people flock to them for ‘‘ the fun 
evenue in foreign banks. The growing importance of | fair ’’ than for anything they can learn in the w of |} 
the direct taxes, more especially of the income-tax and | pysiness. It is opt n to inquiry whether a large | BY 
~ ‘ A \ aa ya A i < a — ; ‘ 
el cielo es. ~~ . 6° 7 —_ e ¢ ; ‘ ia ee th ‘ 
he estate duties, is making the position of the Board of | the , xpenditure involved in these great exhibitions is 


Inland Revenue as a mere appendix to the Treasury 
more and more anomalous. However good and how- 
ever efficient a department may be, it ought to have 
someone who is at once directly responsible for it to The Panama Bonds.—The issue of $50 
Parliament, and is in close personal touch with its chief | Panama 3 per cent. gold bonds, which the United State 
ficials. We should like to see the chairman of the | of America is offering at not less than par to the highe 
Inland Revenue sitting in the House of Commons as a} }; 44, 

rail? of the SOVOTUARERE. But if hat : cannot be 


not economic waste. 





rs, will be obtainable in units of from S1oo up. 


The bonds are dated June 1, 1911, and mature June 1, 
le 


50:0. tt Snteenet ke b 
be apy relasel to represe nt the Inland Sarin in Parlia- | 19913 the interest is payab 


} - . > f reimbhireir } *nited 
ment, and to pay proper attention to the legislative and The issue is for the pt irpose of reimbursing the United 


quarterly from that date. 


idministrative provisions which are required from time | States Treasury for expenditures on account of the con- 
‘ ° e . . etrin aaa ; ha dann : : . og —- oe . ot 7 
to time to round off the collection of the multitude of | struction of the Panama Canal, under an Act of Con- || 
taxes which are now administered from the central de-| gress of August 5, 1909. These bonds, as Messrs 


partment at Somerset House. In his Budget Speech, | Boynton point out in a useful circular, differ from othe: 
Mr Lloyd George dwelt upon the delay in the collection | outstanding United States Government securities in that 
t the super-tax. But he did not really explain it; nor they are not available as a basis for bank-not ‘ ircula- 
has any satisfactory reason ever been given why | tion, although they are a ? al security agai t] 

‘ough a default of the law large income taxpayers | deposit of United States funds with National Ban! 
should be encouraged to avoid the ordinary duties of a | Hence they are on a mor anal investment footing 
citizen to the detriment of other taxpayers and of the | The privilege of issuing bank-notes against bonds 
Exe hequer. Take, for instance, the case of two men | created an artificial demand for United States bonds, 
with £10,000 a year. Each, we will suppose, spends | which raised the price of the present oustanding debt 
#:4,900; at the present time one can by an arrange- | far above its true market level, as may be noted t 
nent with foreign bankers avoid the super-tax and pay following table : 


oO 
d 
a 





come-tax on only £4,900; while the other pays in-| [yrerest-neartnc Dept of the Unrrep Srares or A 
come-tax, including super-tax, on his whole income of | — 
410,000. Nothing, we submit, could be more unjust ro Inte-| abe 
r i ’ ' Authorising . : annt | seat |Market ves 
more contrary to public policy. Title. ‘Act. Renee: | Aaa) eT) 
08 one an : vee , After— ‘ie head Mee e te "1 | 
Exhibitions and Industry. —There has been of late Gonsein of 1050 . Maneh 14,1900, April 1.3990 “ames 2 
vear *Loan of 1908-18 June 15, 15% igust 1, 1908 65,342,%¢ 2 : ~~ i 
ars so rapid a succession of exhibitions that one | «oan of 1925 .. Jan. 14,1875... Feb. 1, 1925 .. 118,489,900 4 1154 92.63 || 
lmost loses count of them, but among the number the ee: | 
| ad National Exhibition which has been opened at!  g.riecor 1908 ' June 28, 1902,) angust 1.1916 54,631,982 | 10le | 1.94 


lasgow deserves particular notice. This exhibition is | Seriesof1908} poe. 21, 1905 | NOY 4, 1918-- 30,000,000 2 a :) Ae 





' . ° . | 
nation ul, not international, in character—although it | 3.317,4% 
‘aS Some external se v y a LL ——_—_—— = - ——— - 
orere il section, bez ring more or less on Scot w chinenane teslethden: eotateantanenh wale amines be Oat ter Lined, 
| ‘sf history and industry. It is designed for educa-! * Redeemable in “ coin"; other issues redeemable in gold. 
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|| The new Panama bonds will probably be taken mainly | 
|| by the United States banks as a gilt-edged security, 
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\| available to secure United States deposits, vet 
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|| ing a fair interest rate, while individual Americans may | not yet t been begun. 7 his report follows a useful pr: 
|| like to have the Panama bonds of 1961, just as wealthy | tice, which ts becoming common, of giving suc 
|; men here still hold British Consols. ‘Moreover, the | statistical information as introductory notes on t 
| small units should attract small investors, as in| front page. From this we learn that the total popula- 
France, where out of some 26,000,000,000f 3 per cent. | lon is nearly two millions, that Guatemala city, tl 
French Rentes outstanding, about 21,000,000,o00o! are largest town, has 90,000, and Quezaltenango, the ni 
divided among 1,500,000 separate investors. Thi target, 34,000 inhabitants. As is usual in Cent: 
wretched currency svstem of the United States is coming | America, even the apr considerable ports are th 
to an end, and ‘this issue is really a herald of that | places. With a more intelligent system ol governm« 
happy even Meanwhile (remembering the artificial d improved transport facihtres, Guatema! SI 
|| conditions it mav be interesting to compart British and | make progress. 
French credit (averagt market price sinc 1G03 with OO 
1} ; hid ea ee oe ee 1 Ctotes c ties 
| the extremely low retu a — = ore Canadian Banks in London.—For a long time ( 
1 = vere ee United States Bonde. dian Banking interests were directly represented 
| es OA 3 40; 1925. 20 1939, | London by the Canadian Bank of Commerce and 
|} 1903 2.76 3.07 1.99 1.67 | Bank of Mont eal and the Bank of British N 
1904 . 2.84 3.09 2.09 1.76 | America, the latter being a London bank formed 
¥ 1905 2.79 3.04 2.90 1.79 | 1840 tor the purpose of est blishing fina cial relat 
ome aaa 3 OR 2 04 180 34 1 purpo establishing financial relati 
1907 2 98 318 - 1.72 with Canada. Many of the Canadian banks are rey 
1908 2.91 3.13 ae 1.78 sented in London through the agency of London 
1909 2.98 5.09 2.52 1.92 | other banks, but they are now beginning to realis« 
1910 . 3.09 3.09 275 06 4194 | 2 larger share of business falls to those which ha 
The steadiness of | 1 Rentes, \ 1 vield €xacuy | ofhce of their own. The Roval Bank of Canada 
the same as 190 pite the of a sinking | added to the list of Canadian banks in our half-v 
lund, s s how re bly t ni stability ot | Banking Supplem last vear, and our next sumn 
( c ( eC ¢ ‘ e of small} will include the heures of the Dominion Bar 
1] stors | Canada, which is shortly to open a branch her 
ee a : pened has previously conducted its London bu 
ij The Republic of Guatemala. We often point out) through the agency of the National Bank of Scot 
| that the information giv Consular reports 18| Phe bank was founded in 1871, and has its head o 
bel l This is due S rule less to our Consuls at Toronto; its paid-up capital amounts to #800 
» our inelas syst which requires that all) reserve and balance of profits to £.1,061,000, and 
ep uld be p publishes the Un ted deposits are nearly £, 10,000,000. It is a striking te 
Ning Ano use 1S the dita €ss Of MC! mony London’s financial supremacy that mort 
Governm ents in many Of the regions Vv * Consu-| mor, colonial and foreign banks find it profitabl 
lates are stationed. Thus the useful report tor 1909; | open branches here, while none of our great joint- 
by Mr Vice-Cor sul Haggard from Guate mala | hanks have so far found it n cessary to have bran: 
S publis) ied in Ap JIT, 10 - ee Soon | abroad. New York’s ambition, of course, is to 
Republic saw fh SSUuC The 01 istics ~ | London’s place as the centre of the financial world, 
le only avaadle s Ut matio 1 Decer mber, | her banking system is not vet equal to the task. 
Iq It would be rash to say that Guatemala has the ; - 
worst monetary system in Latin America, seeing th: t | ea ae ar 
ie competition for the last place is very keen, but the| The South African Post Office Act.—General | 
i] f the Guatemalan do averaged less than 3d] has been accompanied on his journey to England 
i the vear und eport, and thus, by raising | Sir David Graaff, Minister for Posts, instead of by 
prices of commodities, caused a further diminution in| Hull, Minister of Finance, and it is natural that 
ports, which have been dwindling for several years. | announcement should have created considerable 
l-urther, the uncertain state of the currency discourages | terest. According to a South African corresponde: 
nerchants from laying in large stocks. Small as are| there is a twofold explanation for this arragement 
the imports of textiles, an effort is being made to| which leaves at home the Premier’s right-hand 
abolish them altogether in certain cases. A very in-| On the one hand, there is a great deal of important 
| teresting account is given of a cotton and jute factory | work to be done in South Africa, whereas no set 
}| at Cantel, near Quezaltenango, at an altitude of 6,000 | South African politician is really interested in th 
a || feet. Aided by vigilant protection, employing Indians | Imperial Conference, the great ob ject of hope b 
‘ | at 3d a day (in addition to clothes and rations), who, | that it may do nothing but form the occasion of soc 
|| according to the English and Scotch managers, ‘‘ are | amenities which may foster the spirit of mutual gox 
|| very little, if at all, inferior in efficiency to British | will created by Liberal policy in South Africa. On t! 
| operatives employed at the same tasks,’’ and giving | other hand, there is one extremely delicate piec 
1 the materials to be made up by Chinamen in Guate-}| work which has to be done in London, and that 
| mala city, the proprietors confidently expect to meet | the negotiation of a mail contract. The Post Offic 
: || the whole demand for coarse shirts, and eventu: lly for} Act, just passed, binds us down not to enter into 
blue denims. As regards jute coffee bags, they are| contract with any company which grants rebates, be- 
not so sanguine of success, ‘‘ unless protected by a| sides arming the Government with power to differ- 


he avier duty than is at present levied on the imported 
article.’’ However, the coffee planters m: iy have some- 
thing to say on this subject, for coffee makes up nearly 
nine-tenths of the Guatem: tl in exports. Its enormous 
| preponderance is shown by the figures for the five lead- 
ing staples :—Coffee, 4,1,763,000; cow hides, £:61,000 ; 
timber, £52,000 ; bananas, £.45,000 ; rubber, £34,000: 
On the other hand, the total imports amount to 
£837,000 only. The country is very backward, and 
many valuable tropical products run to waste, owing 
to the ignorance or indolence of the owners, who prefer 

selling their properties to developing them. The 

Guatemalan railway system will soon be linked up with 

that of Mexico by a line of 35 miles, which is in pro- 
j 


entiate in dock dues against such companies. This 
rules out all the shipping companies now concerned | 
the trade with South Africa, as well as many others. 
But the public, though it has undoubtedly been led to 
approve of this att ick on the rebate system, is also 
anxious for regular mails, and no doubt the Imperial 
Government, which pays 
sidy, will have a preference in the same direction. Th 
question is to be discussed by the Imperial Conference, 
the Union having proposed ‘‘ that concerted action be 
taken ‘by all the Governments of the Empire to promot 
better trade and postal communications between Great 
Britain and the oversea Dominions, and, in particular, 
to discourage shipping conferences or combines for the 


more than half the mail sub- | 
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control of freight rates between the various portions | the Secretary of the Imperial Treasury, assured the 


of the Empire.’? But more interesting than any public | 
discussion wiil be the negotiations behind the scene. 
It is to be hoped that Sir David Graaff will manage 

that he can return to South Africa without having 
damaged either the interests of the country or his own 
reputation, and, in particular, that he will not drag us 

, devious paths, and return with what admirers may 
with honour, but events will prove to be 
fusion varnished over so as to save the Ministry 
n confessing that in this matter they, together with 
Opposition, are in the wrong. 


peace 


Wills and Bequests.— The J/lustrated London News gives 
the following list of wills proved with the amount of 
personalty in each case :— 

G Spicer, Dunraver, The Ridgway, Enfield ...... 125,434 


N F, Jones Curling, Brooklands Hall, Welshpool .... 81,211 
Mrs E. Tatchell, 73 Holland park, W............seeee: 126 








215 |} 

Mr ]. MacWhirter, R.A., 1 Abbey road, St John’s Wood 29,983 
M Atheld, F.R.S., Ashlands, Watford ........cccee- $1,275 
following changes of directorate are an- 


d:—Mr Edward Frederick Nicholls has been 
ted underwriter and manager of the marine de- 
nt of the London Assurance Corporation in suc- 
to Mr S. K. Davis. J. W. H. 

of the firm of Messrs Gustavus Thompson a1 
Sons, of Devereux chambers, Devereux court, Temple, 
on solicitors, has joined the board of the British 
Fire Insurance Company, Limited, of No. 5 
Lothburv, E.C. The Right Hon. Lord Airedale has } 
lected a director of the London City and Midland | 
Limited. 


Thompson, 


7 


Ix the advertisement of the Anglo-Austrian Bank 
in our last issue the authorised 
as K. 100,300,080, should read K 100,000,080. 


capital 





Foreign & Colonial Correspondence. 


GERMANY — INSURANCE BILL — THE SWEDISH 
COMMERCIAL TREATY — THE REICHSBANK 
AND THE MONEY MARKET—BANK AMAL.- 
GAMATION—CROPS AND COAL PRODUCTION. 


{FROM OUR BERLIN CORRESPONDENT. } 


BERLIN, May 24. 
Reichstag finally passed the second reading of the 


Insurance Bill on Monday, after fifteen days’ discus- 


\fter the most controverted paragraphs had 
disposed of, as referred to in my letter of last 


progress with the measure was rapid. The only 


naining point calling for protracted discussion was 
motion to reduce the age limit for the old-age pen- 


n trom 7o to 65 vears, which was brought in by 


the Progressives and Socialists. This change has 

en extensively advocated by practically all political 

rties in recent years. The two Conservative parties 
petitioned the Government to make the reduction onl) 
tour years ago, and the powerful Clerical party has 
nore than once declared itself in favour of it; yet all 
» stood with the Government last week in oppos- | 
ng it. Nevertheless, it is practically certain that the 
reduction would have been carried but for a flat de- | 
Claration by Dr Delbriick, the Secretary of the Interior, 
— the Government would in that case abandon the | 
Pill in its entirety. The Government’s objections, as | 
set forth by him, are purely financial. He pointed out | 
that the revised insurance system will add £:6,500,000 | 
| || 2 year to the cost of the working-men’s insurance ; and | 
i Ne argued that it would be inexpedient to add further | 
to these burdens at this time. The reduction of the | 
age limit, he claimed, would increase the Empire’s con- | 
tribution by £9450,000 a year, and that of the working- 


\ 


ree §s 






} an additional outgo ol #:450,000 a year. 


| ment’s draft of the 


men themselves by £ 2,250,000; and Herr Wermuth, ' | 
Spe ee 


ge pep eg eeeteeesesenpgSergseaasaSn-SEESSEESSEEENEESENEENEEEEESE EEE i 


House that the finances of the country would not bear 
It was re- 
freshing to see that the National Liberals parted com- 
pany with the Government’s majority on this ques- 
tion; Dr Stresemann argued in their behalf strong]: 
for the reduction, asserting that even the manutfac- 
turers were generally convinced that the reduction was 
necessary; and he was sure that the labouring classes 
would gladly bear their portion of the 
pense. 


increased ex- 
The proposal, however, was finally defeated 
by the narrow majority of 14 votes; but, in view of 
this strong support for it, it is expected that anothe: 
attempt will be made to pass it on the third reading 
The Reichstag also passed on Monday the first read- 
ing of the commercial treaty wi 1 
cussion brought out sharply the discontent of the 
country with the treaty, as mentioned in my letter of 


1 
t 


ith Sweden. ‘The di 


a fortnight ago. All parties in the House that ex- 
pressed themselves at all in the debate showed them- 
selves strongly dissatisfied with it. Herr Speck, th 
Clerical speaker, spoke of the widespread discontent 


{ des] l 
with the treaty, and claimed that im- 
portant German interests are 


in Germany 


manded, in view of Germany’s hard experience in this 
case, that the Empire depart from its existing pol 

« . ‘ cil A ai pl 4 past i Ld At AD LILI } Ai 
Of giving most-lavoure d-nation advantag* s to all othe 
countries alter having made a treaty with on 
argued in favour of making treaties with individu 


S ’ ° , 
nations without extending their benefits to ot 


] — l- . ‘ ‘ +t} } . 
(he Agrarian speaker was discontented with the t1 


because it sacrificed the German condensed 1 - 
dustry and fisheries to Sweden's. Dr Stresemann, 
speaking for the protectionist National Liberals, sav 
with concern in the new Swedish tariff fresh evid 
| of the wave of extreme Protectionism that is sweeping 
over the whole world. The smaller the State, he s: 
the more exorbitant its tariff duties. He added that 
German manutacturers regard this movement 

certain fatalism, as their export trade becomes 

and more restricted by foreign tariffs. The speaker 
for the Progressives saw in the Swedish law only a 
| consequence of Germany's high protectionist tariff 
adopted nine years ago. Notwithstanding the serious 
ybjections of the members to the treaty, how 

it will evidently be adopted, as otherwise Germ 
goods would be subject to the even higher dut 

Swedish gencral tariff. 

The adoption of the Constitution | \lsace-L 

vesterday on its second reading by the Reichstag 

an interesting event, quite aside from thi 

discussion. It was a new thing to Her Beth- 
mann-Hollweg carrying an important meas t 1p 
the Reichstag in opposition e Cr 1 Conserva- 
tives and a part of the Impe sts, and relving fo : 


| support upon such a queer conglomeration of parti 


as Clericals, National Libe: 


and Poles. His S yecech veste! lay oes lar tow ird 
I ; 


clearing him from the reproach that he is dominated, 
Samael ay oes etmateen, +3 ; 
in choosing his policies, by Prussian Conservative in- 


terests alone ; and it was a novel thing to see a spect 
from the Chancellor call forth loud applause from the 
Left, while the Right received it in cold silence. The 
compromise finally adopted differs from the Govern- 
Constitution in one important 
respect, aside from giving the new State representation 
in the Bundesrat: it provides for simple manhood suf- 
frage, whereas the Government had proposed to give 
plural votes to citizens at certain ages. It is not 
believed for a moment that the Federal Council will 
reject the measure on account of this change. The 
various features of the Bill were adopted by majorities 
of about two-thirds. The Reichstag further passed | 
to-day the second reading of the election law for Alsace- 
Lorraine. 

The Prussian Diet has discussed the report recently 
rendered by a committee on the State coal mines, to 
which reference has recently been made in this corre- | 
spondence. In the course of the debate on this subject, | 
Herr Sydow, the Minister of Commerce, made a formal | 


statement in behalf of the Ministry as to its position 
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concerning the renewal of the Coal Syndicate, as well 
as the conditions under which the Government would 
enter the Syndicate with its Westphahan mines. The 
Government regards the renewal of the combination as 
desirable, in view of the conditions that prevailed in the 
coal trade before its organisation, and it 1s willing to 
place the State mines in the Syndicate if the 
can give adequate guarantees that the interests of con- 
sumers shall be reasonably protected. 

The production of coal in 
breaking figures for March, reg gistered ct 
reduction, and was even lower than in " edi, 
The total for last month was 12,255,000 tons, which | 
denotes a reduction of not less than 1 
compared with March. There was also a drop of above 
800,000 tons in the production of lignite, or brown coal 
Notwithstanding this fact, the Coal Syndicate, in a 
statement given out to-day, says that trade has under- 
gone a marked improvement since the beginning of 
April, owing chiefly to the 
Newspaper reports, however, 
of the coal trade as rather 
especially 
since the 


7 
latter 


April, 39 the record- 
ee 
mMsiageravie 


IQIO., 


7 50,000 tons, as 


development of export busi- 
ness. represent the state 
unsatisfactory. This is 
so in the case of coke. It is only a short time 
Syndicate voted to reduce the actual produc- 
tion of coke from 75 to 70 per cent. of the allotments 5 | 
and to-day already a further restriction to 65 | 
was voted. 

The Reichsbank has just adopted a plan, designed to 
protect 1 itself f from the enormous pressure for loans at 
the end of each quart 
and greater for some years. In order to keep these 
demands within reasonable bounds, the directors de- 
cided to-day that money loaned on the first and the last 
day of each quarter must pay extra interest for at least 
ten days, besides the ordinary interest charge for the 
days actually covered by the operation, whenever the 
excess borrowed over the amounts paid in on those 


days is greater than £,1,500. 


er, Which has been growing greater 


Vice-president von 
Glasenapp, in proposing this change, called attention to 
the serious situation created by the growing demands 
at the end of the quarters, and added that if these con- 
tinue to expand it will be impossible for the Reichsbank 
at those dates to keep its circulation within the limits 
prescribed by the law, which 
be covered to the extent of one-third in cash. The 
decision of the managers produced no little excitement 
on the Exchange when it became known to-dav. It 
was pronounced a spex 
medium-sized banks ; and, indeed, all banks, including 
the great joint-stock concerns, which make it a practice 
to borrow heavily from the Reichsbank at the turns of 
the quarters whenever its lending rate 
than the price of contango money, 


} 
it less profitable to do so. 


is much lower 
will henceforth find 
It is also believed that the 
new rule will affect the quotations of Home Government 
loans. Hitherto the smaller bankers held considerable 
amounts of these, for the reason that they could be 
used as collateral for raising money at the Reichsbank 


at the ends of the quarters; but it is evident that this | 


practice will now be restricted, and the market for the 
bonds in question will be in so far narrowed in limits. 
An important consolidation of banks on the Upper 
Rhine has been announced this week. The institutions 
concerned are the Rheinische Creditbank of Mannheim 
the Siiddeutsche Bank, of the same city, 
zische Bank of Ludwigshafen. 
has been closely allied with the Deutsche Bank of 
Berlin since 1904, is carrying through the operation, 
the details of which are as follows : 
wigshafen concern under a community of interest agree- 
ment for thirty years, guaranteeing to its stockholders 
for the first five years the same dividend as its own. 
The Pfalzische Bank’s capital, now £.2,500,000, will be 


and the Pfal- 


reduced to £,2,000,000 by the stockholders surrendering | 


one-fifth of their shares; then the Siiddeutsche Bank, 


whose capital has recently been raised to 4,600,000, and | 
Creditbank and _ the | 


which is already owned by the 
Deutsche Bank jointly, will be amalgamated with it. 
The Creditbank only a few months ago raised its c apital 
to £.4,750,000, and will not make a further issue of its 
own stock in carrying out this transaction. The capital 
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requires that the notes | 


ial hardship for the smaller and | 


The Creditbank which 


It annexes the Lud- | 
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} of the new combination will be about £5:7:750,000, 
making it the most important provincial banking group 
in Germany. The Creditbank has sixteen branches 

and the Pfalzische Bank has twenty. These are located 
in the cities of Baden, Hesse, and the Palatinate. ‘}, 

ope ration in question will greatly strengthen the 
tion of the Deutsche Bank on the Upper Rhine. 

| The crop report for the middle of May shows 

| slightly better rating for winter wheat than at t¢! 

| middle of April, but winter rye is unchanged. Spi 

| 
| 

; 

| 

"| 


t 
) 

J 

i 


wheat and rye, which are noted for the first time 
season, are rated a little worse than a year a 
clover and lucerne crops are 
year ago. 

' The movement on the stock markets remains rat! 
limited, with a tendency toward lower prices. 1) 
became more pronounced to-day, in view of Russia’ 
note to Turkey and less satisfactory reports from th: 
iron and coal trades. The shares of companies operat- 
ing in German South-West Africa have been unusual) 
strong for some days owing to a discovery of gold 
the extreme Eastern part of that colony. It 1s claim: 
that the reef has been followed for a distance of ab 
six miles, 


2 
£0. | 


rated much lower th; 


but no statement as to its value is as yet 
available. It is reported that the South-West Af: 
the Otavi, and several other companies have tal 
steps to acquire holdings on the reef ; and this fact was 
made the basis for a strong upward movement in th 
shares. 


e 








AUSTRIA-HUNGARY —THE BOURSE— FALL IN 
QUOTATIONS —SKODA SHARES—THE EM- 


PERORS HEALTH— VIENNA AND CASTLE ' 


The finding of the Court brought relief from the unc 
tainty which dominated many branches of the mark: 
while the decision was expected. The Neue fF 
Presse makes the Oil Trust verdict the subject of 
Sunday leader, and says :—‘*‘ Much rather an end 
| terror than terrors without e sail The state of uncertaint 
was almost insupportable, and the verdict, severe as 
is, Was accepted as relief from anxiety. Europe hopes 
that America will now feel disposed to place the capital 
| accumulated during a period of anxiety at the dispos al 
| of enterprise, all the more because the buoyancy of 
European markets, which has lasted a long time, seems 
to be on the wane.’’ 

The Vienna Bourse has had several reasons of its 
own for being generally discouraged. 


COBENZL. 
(FROM OUR CORRESPONDENT.) 
VIENNA, May 23. 
Tue strong impression created in all markets by 
| verdict which dissolves the great organisation ol 
| Standard Oil Company was keenly felt in this count 
| 
| 


The sudden tal! 
_ of the Skoda shares, in which a large number of peopl 
were involved, was not followed by the hoped-tor re- 
| prisal, seems to have acted as an effective warning 
against speculation. During the past two weeks 

very great number of persons, who had followed th: 
general tendency and had turned from solid investors 


, | into speculators, seized every available opportunity 


| ridding themselves of stock in which they had 
faith. This, of course, tended to a very general fall 1 
quotations. But there is another circumstance which 
may permanently prove a stumbling-block to the Vien! 
Bourse—the great age of the Emperor. The slightest 
| rumour of an indisposition is taken seriously, and con- 
sidered sufficient cause for alarm, Formerly wh¢ 
_false reports of the Emperor’s health were circulated 
his appearance at some public function always suffi 

to allay anxiety. But at present he has to keep wae 
from many public functions, because liability to disturb- 
ances in the re spiratory organs makes it advisable no 
to expose him to draughts or to fatigue ; and when the 
| Emperor is not seen for a couple of days he is believed 
| to be seriously indisposed. He was to have returned 
to Vienna last Sunday, and was expected to attend the 


iconfirmation of his grandd: iughter in Wallsee. This | 
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olan had to be suaaitionids and his stay at Gadalls in | 
Hungary has been prolonged by ten days, although the 
sorts from there show that the weather is rough and | 
the park surrounding the castle damp. The great diffi- 
culty is that the Emperor has all his life entertained 
, strict views as to his duties to the State and the 
‘ole, that there is no possibility of persuading him to 
tend to his health as he should at the age of eighty. 
eover, he is a slave to his lifelong habits, and the 
rs are afraid to tell him that he must seek some 
favourable climate to cure his cough and 
There is at present another evil to com- 
disposition to sle ep too much, which makes the | 
s very anxious, as it is no doubt a sign of weak- 


1 ae eA lita 


his | 


seness, 


| 
| 
mere idea that the limits of the Emperor’s life | 
yht be reached at no distant date has the effect of a | 
the entire population. To-day the news 
the Emperor will leave G6d6ll6, in a day or two, to 
time in the Villa Hermes, ensconced among | 
ees of a great park at a short distance from | 
Vienna, has again alarmed the population. This villa | 
built by the late Empress in the early nineties en- 

in accordance with her wish for absolute 

| stands within walls twenty feet high. 


upon 


some 


privacy, 


cannot be made comfort: ible at a day’ s notice, 
nd must be full of the saddest memories for the Em- 
Schénbrunn, which the Emperor loves, 


h healthier situation, was inhabited during both 
mm er and winter, and has been furnished with all 
dern available comforts. It can only be the neces- } 


the doctors to 
for the Emperor in 


of absolute privacy that induced 
Villa Hermes as a residence 

present state of health. 

(he quotations of the principal securities dealt in on 


he Vienna Bourse underwent the following changes 
ing the last ten davs :— 
May 13. May 23. 
4°, Common Rente ...ccescese ‘ 92°35 se 92 35 
Silver Remte sccccccccsece 96°50 .. 96°25 
\ istrian Crown Rente .......... 92°35 .. 92°35 
ustrian Gold Rente ............ 11590 .. 11665 
Hungarian Crown Rente ..... iy 91°15 
Hungarian Gold Rente ........e. l1145 .. 111°85 
State Lottery Bonds, 1860....... - 161°80 160 50 
State Lottery Bonds, 1864........ 3515°50 .. 311:00 
Anglobank..... ccccccccccccccccs Saat ce J42°29 
Bank Society ...... peanees 541'75 .. 541:00 
Austrian Bodenk reditanstalt ..-- 1,278:00 .. 1,260°00 
Austrian Creditanstalt .......... 64475 .. 64100 
Hungarian Kreditbank .......... 81425 .. 811°00 
Liinderbank ....... sesccccectceen Se .. BW 
Austro-Hungarian Bank ........ 1,93000 .. 1,933.00 
Union Bank .......... ctctccescs GOR .. Gii@W 
Alpine Mining Co. .......e0e.2+. 82025 ..  806°75 
Prague Iron Industry Co......... 2,70800 .. 2,680 00 
Coal Mines of Briin.............. 759°00 .. 75500 
Wienerberg Brick Manufactory .. 85000 .. 83600 
Muschtiehrad Railway .......... 104200 .. 1,07600 
Danube Navigation Co........... 1,152°00 .. 1,156°00 
Northern Railway .............. 5,160°00 .. 5,20000 
States Railway Co.............6. 75400 .. 74925 
Southern Railway (Lombards).... 11040 .. 110-00 
German Mark Notes ..........2. 11730 .. 11740 
During the same time Skoda shares fell from 607 to 
550, the Hungarian mining shares Rima-Muranyi from | 
®50 to 670, Turkish lottery bonds from 251 to 249, 
Schodnica (Petroleum) from 470 to 430. 


‘ 


year’s wheat harvest are 
sary is looking forward to 
the Banat 


all good. Upper Hun- 
an early, excellent harvest; 


some districts are entertaining great 
pes of the harvest, others are dissatisfied with the 


s*.* 
( nait 


tion of the crops; the reports from the 
Country are also at variance with each other. 
} | . . 

‘s been much rain quite lately, 


if 


Theiss 

There 

but it is not probable 

it will damage wheat at the present stage of its 

growth, when the ears are not heavy. Oats and rye 

not expected to yield as rich a harvest as wheat in 
Hungary this year. 

The Mayor of Vienna, Dr Neumayer, anxious to 

Carry out one of the last wishes of his distinguished 

Predecessor, Dr Karl Lueger, has realised the plan 

i Conceived by the latter to turn one of the loveliest 


t 


if 








‘ews from different parts of Hungary concerning | 
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Ss 


| on the Kahlenberg 





pots in the ataitaanatnl of Vienna— 
into a 


Castle Cobenzl 


public resort for the Vien- 


nese. Dr Lueger purchased the beautiful castle and 
the grounds surrounding it, for a very moderate price, 
just before he died. For half-a-century the Cobenzl 


has had a 


\ 


+ € 


bad reputation, 


and this explains why i 
vas not bought long ago 


by anyone who could have 
made money out of it. Built by a Minister of the 
Empress Maria Theresa, it belonged for many vears 
to the Naturalist Baron Reichenbach, who in the 
larkened rooms of Cobenzl made his experiments with 
‘** Od and magnetism,’’ which led him to discover the 
X-ray S, when no one would believe in the He was 


( 


lecried as a would-be necromancer, and no one d 


to go near the Cobenzl even in broad daylight. Under 
the next proprietor a murder made the reputation of 
the house worse than ever, and the 


fact that no good 


road led to it prevented its sale. The mayor has 
a road built, and has turned the castle into com- 
fortable hotel, with a restaurant capable of entertain- 


It was last | 
ibited in the spring 1898, the year of the E mpress "¢ | 


is in a} 








visitors. 
The 
lighting 


ing I 


success. 


,000 The undert: king promise s to be 
munic ipality 


of the 


noy 


electric city, aw electric street tt ims, 


the omnibus lines, the highly successful wine res nt 
in the underground localities of the Gothic t ll, 
the river baths in the Danube th accommodation for 


i big brewery, a 
performances are 


Kahlenber2z 


10,000, VW here che iD 


Hotel Cobenzl on the 


theatre 


given, and the 








FPRANCE—TAXIMETER STRIKE—SUEZ CANAL— 
MADRID SARAGOSSA RAILWAY. 


Paris, May 


Tuts being Ascension Day, a public holiday, the pub 
othees are closed, and the Bank of France wee e- 


turns will only be issued to-morrow. 


A strike of drivers of automobiles for hire has broken 


out in Paris against an elevation of the municipal tax 
on benzol. The men appealed for redress to th 
Minister of the Interior, who could only reply that 
neither the Government nor the Prefect of the Seine 
could intervene to prevent the imposition of taxes 
established by the Municipal ¢ ouncil, and recommende: 


them to lay their grievance before that body. 
The French Corinth Canal Company realised in 

receipts amounting to 147,053f against 142,387f i 

The dividend of 3f per share 


, the same as that paid for 
1909, will take only 1 


20,0001. 


The Suez Canal Company will propose at its annual 
meeting of June 12th to fix its dividend for 1910 at 171 
gross and 158f net per share of 5o0of at 146f gross and 
134f net per redeemed share and 82f gross and 76f net 
per founder’s share, centimes in each case not included. 
The board will also propose to reduce from Jai luary Ist 
next the tolls for shipping by 50 Ps r ton to 6f 75c pe 
ton. The total dividends paid { the aber ve 
1909 Were: per ordinary nee; 162f 5§3c gross, I§ 
net ; redeemed share, 137f 50c gross, 126f 67c net; per 
founder’s share, 77f 48c gross, 71f g6c net. 

The Madrid- Saragossa Company have published re- 
turns of their traffic and receipts in 1910. N otwith- 
standing an increase of sails 283 pesetas or francs in the 
working expenses, the net revenue amounted to 
67,209,860 pesetas, against 65,612,384 pesetas in 1909 
and in addition the rates of exchange having been less 


onerous, the profits amounted to 
against 16,489,111 pesetas in 1999. 
consequence increased the dividend fr 
to 20 pestas, and at the time 
pesctas to an amortisation of the rolling stot k, 3,000,000 
pesetas to that of the plant, applied a 
1,163,383 pesetas to improvements. rhe 
from passengers on the old lines increased by 1,441,519 
pesetas ; that from the goods traffic by 612,005 pesetas, 


ym 1s pes¢ tas ne 
same devoted 5,45 »},000 
and sum Ol! 


evenue 


and that on the Catalonia system by 614,336 pesetas 
rood 
from parcels by 116,105 pesetas, and from he: coods 


The board decided on increasing 


a 


by 241,000 pesetas. 
the pension fund next year by 600,000 pesetas. 


a IS 
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The | following were to-day’s closing prices and ee | cee coded its 1s: allotment of trade, and had refused to abide 


variations on the week :— 


May 24. May - 
Par. f oc f f o 
Three per Cents. ...... 100.. 95974 .. 96 474 + 059 
Russian Fives of 1906.. 100 .. 10465 .. 105174 — 0 524 
Bank of France Shares.. 1,000 .. 3,950 0 ..3,950 0 ae 
Banque de Paris ...... 500 ..1,827 0 ..1812 0 +15 0 
Comptoir d’Escompte.. 500 .. 922 0 .. 926 0 4 0 
Crédit Lyonnais ...... 500 ..1,492 0 ..1,486 0 + 6 © 
Crédit Foncier ........ 500.. 819 0 .. 822 0 — 3 0 
| Suez Canal............ 500 ..5,550 9 ..5,568 0 —18 0 
Northern Railway .... 500 ..1,625 0 ..1,625 0 oe 
Western Railway...... 500 .. 927 0 .. 936 0 9 0 
Orleans Railway ...... 500 ..1,242 0 ..1,250 0 8 0 
Eastern Railway ...... 500.. 885 0 .. 8909 0 — 5 0 
| Lyons Railway........ 500 ..1,188 0 ..1,187 0 1 0 
| Southern Railway .... 500 ..1,045 0 ..1,041 0 + 4 0 
| Ottoman Bank...,.... 250.. 715 0 .. 719 0 — 4 0 
| Meridional of Italy Rails 500 .. 664 0 .. 665 O 1 0 
South of Austria Shares 500... 117 0 .. 117 O oe 
| North of Spain Shares.. 500.. 416 0 .. 415 0 + 1 0 
Saragossa Shares ...... 500.. 428 0 .. 429 0 — 1 0 
Saragossa Bonds ...... 500... 37650 .. 375 0 + 150 





NOTES FROM NEW SOUTH WALES. 
(BY OUR SYDNEY CORRESPONDENT.) 
Sypney, April 


THE main interest of the week, so far as Sydney is con- 


| cerned, has been the announcement by the State Minis- 


try that it is the intention of the Government to bring 
in a system of free ferries in the Sydney Harbour. At 
present the majority of the ferry services between the 
south and north sho res of the harbour are in the hands 
of the Sydney Ferries, Limited. 

made excellent prof its in the past, and is so capably 
run that it gives the public every satisfaction. The 


i 
1 
i 


This company has!: : ea ; 2 ; rs 
—- | ing Premier of New South Wales, the Prime Ministe: 


iat 1s at prese nt. 


| have to accept lower rates of pay. 


| plates were deposited on the slips. 


time tables provide for a frequent service, which is | 


regular while the boats are clean and comfortable. | 5 
The success of the company has, however, created | 
| Australian-built warships, for only last week the Pri 


; ; o . o Pre ( New 
have long been agitating that the Government should | Minister arranged with the Acting Premier of ° 


| step in and nationalise the system. The actual inten- | 
tion of the Ministers is not yet quite clear, for they have | 


much envy among the Labour party, whose members 


| not so far decided as to whether the ferries shall be 


the Sydney Ferries’ boats. The present idea is to ex- 
tend the tramway system to two points—to Bennelong 
Point and Dawes Point, from which points the special 
ferries would be run. The plea of the Government is 
that these boats would take away much of the Circular 


| Quay traffic, and reduce the possibility of accident from 


congestion. This, however, is scarcely a feasible plea, 
for the two ferry lines proposed will cross the route of 
the main traffic of both ferry and large steamers, so 
that the probability of accident will be increased, not 


diminished. The shares in the Sydney Ferries Com- 


| pany, £1 fully paid up, carrying a 10 per cent. divi- 


| ever, it would be about 


dend, dropped from 48s to 43s on the day of the 


| announcement, but subsequently recovered to 45s, at 
| which price they are firm. 


It is not thought that the 
Government is really serious about this matter, for the 
service cannot be inaugurated without the expenditure 
of about £200,000 on steamers and wharves. How- 
eighteen months before the 
system would be in working order. 

The action which the Federal Government is bring- 
ing in the High Ccurt against the companies com- 
prising the coal vend and shipping ring is to begin on 
Thursday next. The various points at issue in this 
action are so many and so extensive that it is quite pos- 
sible that the case will last for three months. At the 


same time, some consider it not unlikely that it may be | 


over in a very much shorter space of time. The 
various parties to the coal vend are, it is understood, 
not very happy with one 


those who know express the view that a dissolution of ! 
In fact, it is stated that one of | 


the vend is imminent. 
the members has already moved that the vend be dis- 
solved. 
at last week’s meeting, but was held over to enable 
further efforts to be made to bring a certain company 
into line. This company, it is understood, had ex- 


| free or whether they will charge 1d, the rate current on | 


another at the present, and | 


This motion, it is understood, was not passed | 


by the rules of the vend. Should the vend collapse the 
position at Newcastle will be very different from what 
Competition is sure to become very 
keen, and a sharp drop in prices will be sure to ensue. 
As the wages are based on the coal prices, the men wil] 
At the same time 
the lower price of coal will attract custom from over- 
sea, anda bigger output of coal will result, but wheth 
the men will be prepared to do more work for a lowe: 
wage per ton is an open question. Only a few month 
back the Minister for Mines in the present State Labou: 
Government stated publicly that the vend was of much 
benefit to the community of Newcastle, and that th 
miners would be much worse off if the vend was dis- 
solved, and that for his part he did not wish to see it 
dissolved. 

The first modern warship built in Australia 
was launched at the New South Wales Government 
Dockvards in Sydney Harbour yesterday. It will 
remembered that it was arranged with the Admiralt 
that two of the three destroyers ordered by the Federa! 
Government were to be built in England, but that t! 
parts for the third were to be sent out to Australia to 
be put together here. These were received towards 
the end of last year, and early in December the first 
The work was 
pushed on with so much expedition that now, just 
about four months after its commencement, the hull o! 
the ‘‘ Warrego’’ has been launched. At the launch- 
ing ceremony, on April 4th, the various speakers, who 
included the Governor-General, Lord Dudley, the Act- 
and the Minister of Defence, all seized the occasion 
impress upon their hearers and the public generally the 
great importance to Australia of an efficient defen: 
This ship is apparently to be only the forerunner of mor 


South Wales for the building of a second-class pro- 
tected cruiser and three more destroyers. The work of 
constructing these boats will be entirely in the hands 
of the New South Wales Government dockyard, which 
will be even the more decided advance, seeing that th 
parts of the ‘*‘ Warrego’”’ were built elsewhere, and 
only put together in Sydney. 

The tide of immigration seems to be settling steadil 
in towards Australia. Only the week befor 
last 1,000 passengers arrived in Sydney deter- 
mined to settle and make their living in Aus- 
tralia. In the first three months of the year 
more than 1,500 people, who had obtained assisted 
passages, landed in Melbourne, a marked increase in- 
deed, considering that only about 1,700 arrived tor th 
whole of 1g10. As a consequence of this the demand 
for farm lots has increased consider ably, and the immi- 
gration departments of the various Governments ar 
kept busy in meeting the requirements of the visitors. 
Apart, however, from the demand of the immigrants 
there is a great deal of local activity among those de- 
siring agricultural lands. In Victoria alone, it is esti- 
mated that at least 500 farm lots of different kinds 
| have been disposed of by the State since the beginning 
lof 1911. The demand is still increasing, and it is con- 
sequently expected that during April this number w: i 
be largely increased. 








€etters to the Editor. 


j 

| THE INVESTMENT REGISTRY. 

| TO THE EDITOR OF THE ECONOMIST. 

| Sir,—It has been suggested by one of your con- 

| temporaries that you have in the past adversely criti- 

| cised the business methods adopted by the Investment 
Registry, Limited. It appears that the company was 
not aware of this, but if it is a fact, and if you are pre- 

| pared to give your most valuable assistance to us and 
those who have appointed us, you would be doing 4 
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estors 
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al of the directors, been appointed. 


13 


id be an undoubted authority on 


aer. 


ti 


\e are informed that the Investment 


belonging to thousands of investors, 


Registry has sold to these, and other investors whom 
we do not know, many million pounds’ worth of the 
lass of securities which your contemporaries have ad- 


sely criticised. 


\Ve mention these facts in order to draw your atten- 
tion to the importance of our inquiry, and we should 
eel very much obliged if you would kindly afford to 

is letter the same publicity as you might have afforded 

adverse criticisms of any of the Registry’s methods 
business, as by these means our committee might 
btain further evidence which would otherwise be in- 


essible.—Yours faithfully, 
S. T. Bunninec, 


Chairman of the Committee of Shareholders. 
E. De Bratnu, L.G., 
Vice-Chairman of the Committee of Shareholders. 
|The Editor has declined this invitation, as the work 
osed would not be compatible with his 
The problem is dealt with broadly in a leading 


duties. 


le. 


SMALL CONSOLS. 


TO THE EDITOR OF THE ECONOMIST. 
SIR 


as been raised in several quarters recently. 
some misapprehension on the point. 


= LL? 
1] 
ai 


ercst received. 


it has been rather carelessly stated in responsible 
Guarters, the present practice being unknown 
‘gnored, that if Consols were issued in sums of £5 or 
A 10, persons would be found who, in order to escape 
ncome-tax, would invest considerable sums by taking 


up a large number of small bonds. 


[he business methods adopted by the Investment 

Registry have recently been adversely criticised. 
result of these criticisms a committee, consisting of 

olders of the Registry, have, with the full ap- 

The entire 
ds of the company have been placed at our dis- 

al, and it has been suggested to the committee by 
directors that we should call in professional assist- 
for the purpose of examining these records. 

Our committee has succeeded in obtaining the valu- 
assistance of Lord Furness, Sir William Crump, 
of Messrs Whinney, Smith and Whinney. 
inxious to secure the assistance of someone who 

investment 

tters and procedure on the Stock Exchange. 
tter authority on these subjects than yourself could 
found. They, therefore, ask you to kindly assist 

m in this matter, and they will be prepared to fully 
nerate the services which you would so kindly 


Registry 
perintends upwards of £,30,000,000 of invested capi- 


ir,—.\s you have from the first strongly supported 
¢ movement in favour of the issue of Consois in small 

unts, perhaps you might think it worth whilc to 
craw attention to the question of income-tax, which 
There is 


By a statutory direction (5 and 6 Vic., c. 35, s. 95) the 
bank of England is not required to deduct income-tax 
ft interest on Consols which is less than 50s half- 

It is always paid free of tax, and the recipient, 
i Hable to pay tax, must account for it directly, just as 
€ Is required to account for small sums of bank in- 
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lasting service to a very large number of genuine in- | 
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who gives more of his time to directorial duties than 
the other members, or relieves gilded absentees of the 
burden of their duties, or possesses knowledge and 


| training specially fitting him to supervise certain de- 


The question to be put is, why do they not do it now? | 


lhe 


Beaconsfield, Merton, Surrey, 
May 23rd, 1or1t. 





WHAT IS A MANAGING DIRECTOR? 


TO THE EDITOR OF THE ECONOMIST. 


Che answer is that they would be caught and punished. 
game is not worth the candle.—Yours faithfully, 
J. Sowrey. 


partments, or as chief of the executive is compensated 
for long and valued service by promotion to be ex 
officio an additional advisory member of the board, the 
appointment is comprehensible. But if anything in 
the form of active service is required involving new 
risks or expenditure, or for which the other members 
of the board are responsible to the shareholders, or if 
any special remuneration in the way of pay or commis- 
sion attaches to the holder of the appointment, the 
managing director may become a somewhat dan- 
gerous person. He may be a sort of mayor of the 
palace, in nominal subjection, but actually holding the 
reins of government. The constitution of a joint- 
stock company is democratic, and is composed of the 
shareholders who elect the administrative, and the ad- 
ministrative who elect and supervise the executive. If 
the two latter are mixed up, there is no protection for 
the former, and it is most essential, in my humble 
opinion, that the distinction between administrative 
and executive should be jealously guarded. 
Rec. MURRAY. 
12 Bedford row, May 23rd, 1911. 








Reviews of Books. 
CONSTITUTIONALISM IN JAPAN. 


In this work, which is one of the useful books published by 
the London School of Eoonomics and Political Science, 
author describes the constitutional movement in Japan an 
the representative system which followed it. Dr Uyehara 
appears to have studied political science in England and 
America, and to have assimilated Western ideas to a1 
markable extent. 

Although the history of Japan as an organised State is 
very ancient, its constitutional ly 
40 years or so. In theory, the sovereignty has remained 
unchanged for more than 25 centuries; the present dynasty 
trace their descent in an unbroken line from the Emperor 
Jimmu (660 B.c.); and though for a long time the Emperors 
took little part in actual government, their legal authority 
was never questioned. Indeed, the divine right of the Emperor 
is “the fundamental principle on which the Japanese 
polity was first established, and on which it still rests.”’ 
The Emperor, Dr Uyehara writes elsewhere, is ‘* the centre 
of the State, as well as the State itself,’’ and *‘ he is supreme 
in all spiritual matters, as well as in all temporal affairs. 
For many centuries no Emperor has attempted to exercise 
his administrative power, yet this withdrawal of the 
Sovereign from actual administration ‘‘strengthened, in- 
stead of weakened, the foundations of the traditional 
polity.’’ But his prerogatives are exercised by the Govern- 
ment, which has thus an absolute veto over the Diet’s 

} rT 


oo 





“athe 
goes back some 
; j 





legislation and a practical power of legislating itself, by 
‘* ordinances,’’ and, according to Ito, the anly difference 
between *‘ laws ’’ and “‘ ordinances ”’ is that a law can alter 
existing ordinances, whereas an ordinance cannot alter 
existing laws. The Emperor can command any statesman 


to accept office, though in a Ministry of different views; 
and an Imperial Rescript has induced, on different occa- 
sions, both Houses of the Diet to pass the budget. In fact, 
the position of the Emperor is so secure, and his authority 
so profoundly respected by the Japanese mind, that an 
agitation and, much more so, a plot directed against him 
is inconceivable. 





The revolution of 1867 was a truly remarkable event, in 
that it started without bloodshed and was carried through 
by voluntary surrender of the governing class. The Shogun 
gave up his hereditary office, and the feudal nobility gave 
up both their lands and their territorial jurisdiction, all in 


| a fervour of patriotism and while they controlled the whole 


| military forces of the Empire. 


Sik,—Some of the prospectuses of new companies | 
ic te 4 . ‘ . : 
|| Contain a clause empowering the directors to appoint 


|| On€ or more ‘‘ managing directors.’’ 


! managing director? 





What 
If he is a member of the board 
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But representative institu- 
tions, in our sense of the words, were not contemplated 
by the Restorers, only a council of nobles or officials, and 
the constitutional movement grew out of their dissensions. 
Even now the Government is in no sense responsible to the 
Diet, and does not rely upon the support of any party; in 
fact, it is one of the official theories that party politicians 
are not admissible to an Administration, though the rule 


* «The Political Development of Japan.’’ by George E- 


Uyehara, B.A. (Washington), D.Sc. (London). 296 pages. 8s 6d 
net. Constable and Co. 
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has been broken. At the beginning of the movement, how- | T he Life Assurance Agent's Vad le Mecum for 1971, Con 
ever, 30 years ago, parties were org anised freely—the taining the Premium Rates of all offices. t 
Liberal party by Itagaki, ‘‘a man of princi ple ind ainde- bonuses of all offices, and other information revar 
pendent opi — and the most consiste mt ee the pol RereRe ing all companies transacting life assuran: ce busin 
of the period"; and the Constitutional 7-7 pressive Sere in the United Kingdom. Compiled from offi 
by Okuma; whi le the Constitutional Imperialist party was - eae: o Y , 
small in. munskees tat ‘nfluc aatal ee ver, the period of sources by James Wilkie. (London) Waterlow 
free emnisien soon came to an end; the Gove ent st Sons. IS. 
tself to crush the ors ganise 1 activities of the politic. ] parties gr 1D valism a id the Nata nal Se V7 i e Le lOve. By ] 
by passing strin gent Press and Association laws. Repres- Farrer. T. Fisher Unwin. (London) T. IF 
sion reached its clim: iX in 1887, when Yamag banished l'nwin. Is net. 
570 persons, ‘‘ including almost all pr LuCans | Th, Financial Relations of Iveland with the Im} 
eh propagandists living im the Capital, - os Exchequer. Bya 1 Irishman. (Dublin and Wat 
The pt aati, . © Lib Ito | rd) M. H. Gill and Son. 6d net. 
ramed it cely unde Bis “ is set | Home Rule Finance: An Ex pavineatel i By 
up a bureaucracy, while t S : w Kettle. (Di ubl hit 1) Maunsel and Co. is net. 
“in Lary 1osphere, with th secre 1 Journal de la 5 cicté de Statistique de Paris. May, 
in impenetrable departn of the I “ ; Paris) Berger Levrault, 5-7 Rue des Beaux Art 
ree wom popwar as c ; pee il Report of the Board of Regents of Smit 
paren The Di 9 aN or enna — ’ : Institution, — Showing the operations, « xpen 
— o- tae fi ei ca <-h - S ind condition of the institution f r the year 
, - ; Dr U1 iia June 30, 1909. (Washington) Government P1 
( st ¢ sed s Vi hé UOtnee. 
Ho Repres S s < Siti¢ ] f Lectuvers. (Season 1911-12. London) J 
eers usually G : Lecture Agency, Limited, Outer Temple, W.( 
‘ _ t ard Foreign Building Stone \ Des 
es 5 Catalogue of the Specimens in the Sedg 
pe ag as Hy Museum, Cambridge. By John Watson.  (( 
O | S S bridge) University Press. 3S net. 
| a 
s 8 \l Be Cur World Peace Foundation, of 294 Beacon 
; \I : ee ice | POSton, U.S.A., has just published useful | 
; containing extracts from the speech delivered 
sh. | Ldward Grey in the House of aaa yns on Mar 
e ( e- | last, in which he replied to Pre sere t Taft's invitat 
s S ibmit all disputes which can ie settled by ne 
Dr Uy oe m to “the adjudication of an international 
R, . ss a - + + mo matter what it inv lves, W 
, Th ur, territory, or money.” In addition to Sir Edy 
C3 : : , : tHe to | Grey’s broad and state -smanlike survey of the i 
ca : 1. this itional situation, the pan iph! let contains a numbe 
S : l to be S | other extracts from President Tat t, ex-President K 
It stb Dr Uveh: zives very dis- It, Hon. Elihu Root, and Baron D’Estournel 
Sins , Onstitul i, 1 Constant. 
ol se s and ad Japan 
t ] ‘ ] 
light MI an nt ; ; Cobden Club has just published an inst 
i & CI . ; | n randumonthe* Futility of Preference l 
5 on ta S < tal objection to t itroduction of colonial prefe 
stated in the fol Wing words :—* Fy 1 Prote 
‘Ol 7 a prele rence to us is no cost to then 
the contrary, it is a benefit so far as it re ane es the 
BOOKS RECEIVED which pee ir consumers have to bear. In prince! 
Tike ( titution and Fina f Enelish. Scottish. and Irish | @My Yate, it 1s an approach to freer trade, and wa 
St ( tanies to 71720. Vol. 111. By William | Comed by Free-traders in this country on that a 
Robert Sci (Cambridge) University Pres 18s | But in order that we may give a preference we 
et, first set up a protective tariff; that is to say, 
The presen lume deals water supply, postal, street light- | MUS plas e a large new burden on | os 
ing, nufact g, banking, finance, and insurance companies, | SuUmMers in order to confer a small benefit 
and ™ atements relating the Crown finances It c m- | certain lasses of colonial produc ers.” The n 
pletes | t I] the constitutional and financial history of British randum also argues that preference is ine 
jOInt Stock ¢ panies to 17 . ° . ; : 
; : re ; tent with the free use of protection for negoti 
The Economie Transit ‘ naps By Sir Theodore | and s ays that there can be no doubt that the Canad 
Morison. (London) John Murray. 5s net. Aa nerican reciprocity agreement involves a num! 
Annumyve des Sociétés de Plantations de Caoutchouc, By A. | cuts into o preference. * In this connection it is inte! 
Murat and F. Leconte. (Paris) Leconte and Klotz. | ing to notice a pamphlet published by the Can 
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(Leipzig) Duncker and ! Humblot, 
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wages boards. 
Das Persénliche im 
Wiedenfeld. 
3 marks. 
A reprint of some articles which have appeared in ‘‘ Schmol- 
ler’s Jahrbuch."’ The book contains chapters on English, German, 


French, and American enterprise, with special reference to the | 
question of industrial concentration. 
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National League of Toronto, entitled “ 


TO INVESTORS IN 
AMERICAN AND CANADIAN SECURITIES. 


Wrote to the Secretary of the 
ENGLISH ASSOCIATION OF AMERICAN 
BOND AND SHARE HOLDERS, LTD., 
5, Great Winchester street, E.C., 
for Booklet giving information concerning its 
NEW SYSTEM OF REGISTRATION 
BOTH SHARES AND BONDS, 
which SAVES EXPENSE, RISK and TROUBLE 


|The Association is a Centre of Advice, Information and Assist: 
‘ance to investors in American and Canadian Undertakings. 
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to Holders genera 
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ith the United States,” which attacks the proposed 


Reciprocity Agreement on the ground that the scheme | 
iges not uphold Canadian nationalty and the British 
nnection. This 1s an admission that the scheme 
estroys preference. The Canadian National League | 


objects to the Reciprocity Agreement on economic 
unds, ‘* because any benefit to any section of Canada 
any interests or individuals therein which might 


rue from it would be more than offset by the loss | 


injury which would accrue to other sections and 
‘erests and individuals.’ This is pure protection, and 
do not know why, as we are led to suppose, 
wue supports Imperial Preference on purely economic 
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funds on the first debenture stock, estates debentures, and ; 
NEW LOANS AND NEW COMPANIES. mortgages, has been as follows: 1906, £183,852; 1907 | 
; _ | £252,661; 1908, £197,152; 1909, £183,019; 1919, £177,465. ci 
The new issues of the current year and date of | Interest and sinking fund on the present issue of second : : 
} | 1 . : . . % 
ning of the lists have been as foliows :— | debenture stock requires only £36,000. Since the formation i 
ms i 4 ? 
» camnany nnw a af ; lan nannde cterline h haar ; = 
Capital Applications. of the company upwards of a million pounds sterling ha been ci : 
“ Amount First Farther | expended chiefly in the improvement of plants, which has ho 
Nominal Receivable by Payment Lia- : : ai b] “Onamiec } if nrit nat ; 4 
" ; |} resuite onsiderable econ Nes In Manutacturing cost. mw a 
Capital. Company. Thereon. bility. —— ited in Ci nsiderab on t al 7 ring , : an a 
£ £ Fs The present issue of capital made partly for the genera! Pe iP a 
Amount previouslyrecorded.... .. 35,598,669 .. . ‘+ owe purposes of the company, and also in order that the board EE f a 
ISSUES rod os cai 4 may be in a position to take full advantage of yrtunities i if : 
Reg OS 1 ge 909 9 .. 1477... 4,432 | for the development of the business and its ¢ ision in eG 
; ' . . 7. . . . vane ee. + 
Kuantan R , 2s at ; : directions which should add considerably to the profit The 1b fe @ 
lay 20 oeee 1,99 6,979 . 6,979 a a: 1 : ais } : | 5 ii t 
of Cmeccnionn 046, het stock is a good investment for those who do not mind a litth a 
! i m4 ‘ : . 4 
Con Del ut spa risk when accompanied by the possibility of an impr nen : | 
7 £0,000 50,00 5.000 135 . . . . ‘ 8 
sted Oil Pive-Lines 150,0 150,000 15,000 155,000 | in capital value. BS 
b (May 22 is 440,000 440,000 22,000 418,000 | British Canadian Lumber Corporation. In if i 4 
i n rs ea I eS . . . . = \ ena rea, / p . rar rant nae j : ; a 
Bis. at 97 % (May 22 1,000,000 70,000 50,000 .. 920,000 | porated in Canada.) Issue of $4,000,000 6 per cent — ae | 
1 Portland Cement participating preference shares in shares of $100 ea The ne i 
De Liane 93 capital of the company consists of $10,000,0 f w Ps i 
2 Se ” €00.000 4.000 1.00 534.0c0 | $5,000,000 is issued, and $1,000,000 in ordinary share Pa ti 
Invest ‘ 10 ans issued. Allottees of the present issue will be entitled to one ; ' iF 
ve ee 09,000 100,00( 5,C0 95,000 ° : » . : tt 
% Cam. Pre £10 , ” “| fully-paid ordinary share of $100 for every ) preferen a 
y 235) .... . 500,000 00,06 . 15,000 85,000 | shares held. The preference shares participate rate ibly with BE 
eowide oat - . —<. : 7 $i 
were : ; the ordinary in all dividends after 6 per cent. has be aid te 
£1 (Mav 23 ..«« 400,000 400,009 .. 20000 380,000 on the ordinary. No bonds can be issued without the consent ; i 
me ret North of the holders of 75 per cent. of t reference The Pet 
1 Co., £10 (May 24) .. 430,000 480,000 48,000 432,00 nan ah eas P Sed eee eee ae a: Le | 
Tramways ( » = company wi «if ] lire timber ucences granted U\ Lie 2 
L Debs., at 95 Government of British Columbia, « p gy over ie i 
4 ‘ 7c M1) ) FF ; 
: Ata ; 60,000 vC09 aT g,000,000,000 ft board measure, together wi two larg: . a 
t 1 A State f ate aa : ‘ }, ie 
irande Do Sul, Bra sawmills, planing mills and other assets The due rap 
Ste I : at 95a ara &ex« . , fee an m4 _ ae « fs at, r | i a 
23 - ; 5 600.000 573.000 20,000 43,000 we 140 per 4 » acres and 50 ¢ its pe ri, » It tu ipa € ; } % 
1 Rubber ¢ r £3 when cut. Propertie containing 7,300,000,000 it wi ie 
: 5,000 15,0 1,2 13,750 | be conveyed directly to the corporation. and provision f 
gs 87. 87,000 217 63 is said to have been made for acquiring the capital stoc! 4 
and Dist Elect of the company owning the remaining 1,700,000,000 ft. a 
; y Co Ist Mt, De Tha name of thie coamnane ica n ctated. The nrosnectus mee o 
Stock at par (May 25) 75,000 .. 75,000 7 71,259 | [he name of this company is not stated. The prospectu aa et 
Brothers ¢ ‘C” Pref. contains a glowing report by Mr H. E. Hopper, who was ba e 
Boao A 1,000,000 1,050,000 .. 1 recommended by the Merchants’ Bank of Canada. The pur- re 
Supply rporation 7 . . e al - 7 
Deb. Stock, at 90 chase price of the licences and property, including the cost of r 
= ee te 60,000 .. 4,01 - 6,00 48,000 | acquiring the majority of the capital stock of the company 
r Oil and Pipe Line Co | sahawen tn te s Agro 3 rae) Se ann ano in preferred a 
19)... Levees. 198,000 198,000 .. 19,800 .. 118,200 | Teterred to, is $2,450,000 in cash, $5,000,000 in pretetred e 
Heat and Gas Electrical | shares, and $10,090,000 in ordinary shares. The only cash the : 
cr herating Stations, £1, at company wi seive is provided therefore by the present ; 4 
£1 ls (May 24) ne 160.000 168.000 .. 20000 ene company \ ill rect is provided tl ref re by the f en Bf 
1 Canadian Lumber ( issue, and will amount to £318,500 aiter paying the cash 4 
Pret, oie co Partg. | portion of the purchase price. The vendors are taking a large 
‘ret., S100, or £20 Ls, it par 2 ie . , . a. a * ~ ill, tlie nienl } 62. adn 
SAPD at sn nc tata ss 822.000 822.000 41.100 720.9¢9 | Proportion of the price in shares, which should : tay their ; 
Cup (Q9glh, | Pref, faith in the venture, but the 10 per cent. ordinary share boous ts 
j 1 ( av x AA TAN c eo c . : 
jek Ge  * Bieetric DO 50,000 .- = 1,500 28,500 | suggests that they themselves consider they are receiving ‘ 
idat iS, hlectri ; ] ; 
ht, and Power Co. | enough for property sold. 
saltimore, 44%, 30-year Gold . . a 2 ee 
Bds., at 89% (May 29)...... 205483 .. 182895 .. 10274 .. 172621 | , Municipality of Pelotas.—Issue of £600, 5 ted don State || 
AN Strian Bank, £10, at | sterling loan of 1911 at 953 per cent. guarante¢ d by the state | j 
£12 10s (May 23) ............ 400,000 .. 500,009 .. 100,000 400,000 } of Rio Grande do Sul, Brazil. The loan will be in bonds to 
"5 i ak ae poe Fae | beare >deemable within s0 vears by means of an accumu 
- .. 7,228,783 .. 1,521,880 ..5.706,903 | Dearer, re deemable within 50 years by means of an a a 
Totnt edeeaats * Partly subscribed abroad. | lative sinking fund at par, to commence in 1912. The annnity 
I ee for subscription to date Total offered for subscription for the | required for the service of the loan will be secured by the 
191] whole year-— i : 1 : . tee veneral f 
NOLL es eeeeeeeeeeeeneees £102,827,452 | general bond of the municipality charging its general 
ie aes . eee aT) nnae-sereeseseverens £267,439,053 | revenues, and these are specificall; hypothecated, the re- 
wee tee teers eeeee eeeeee EE, . - ‘ 99 4 wo . wane P he : ; 
1908 ces vecesseeuse eeseee 91,937,724 — re son aon Tei | ceipts from the “ house tax” and all future revenues from th ; 
9 , rEeN BID anc eneneeweraneeeene | : : . am > the ar " 
IT oT scete FEMME] ©» EID ccvcccacscaceescenee 125,629.973 | public works to be carried out with the proceeds of the loan. 5 
Dl tectecgeuacucinar at IE eo ae 120,173,780 | The - Saat! f the | sarc to be in order, and the i 
WUD sci .diecdcctebens + 89,824,862 1905 a no ee ee ane ee aul eo 
a covewevece eébedwoes + 60,190,341) 1904 LIISIIIIEITITITIST! gasloigieag | Security will probably appeal to the 5 per cent. investor, the i 
Cercecesacseececoses 73,229,935 | 1903 ..eeceseeeeeeeee see 108,426,680 | yield being 5} per cent. ,, 
. . . . — a 
— Uxbridge and District Electric Supply Co.—An | ‘ 


NEW CAPITAL ISSUES. 


_City of Helsingfors.— Messrs J. 
Co. offer £1,000,000 City of Hels 
bonds at 97 per cent. ” 
to provide funds 
development of new d 
suburban railway, 
| Slaughter house, 
and for other m 
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the building of hospitals, a market hall an 
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ingfors 4} per cent. loan 
The object of the present loan is 
for the extension of the harbour works, the 
istricts of the city, the construction of a 


the erection of technical training colleges 
unicipal purposes, as well as for the repay- 
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1141 } 


| 
| ment of temporary loans. The population of the city in 1906 
was 124,637, and is now estimated at 150,000. The assets of 






































| the city on December 31, 1910, were valued at £2,898,367, 
| and the debt of the city was 1,377,472. (The present loan 


| ranks pari passu with the existing debt.) The income of the 
city for the year tg1t0 amounted to £693,395 and the amount 
| required annually to meet the payment of interest and re- 
| demption in respect of all outstanding loans, including the 
present issue, is about £122,711. 

Associated Portland Cement Mannfacturers.— 
| Issue of £600,000 5 per cent. second debenture stock at the 
| price of 94 percent. The company was formed in the year 
1900, to acquire and amalgamate many of the principal 
cement businesses in England, located mainly on the Than 
| and Medway. The company’s revenue for the past five years 
| available for the service of this issue, after debiting repairs 
| and renewals, management expenses, interest and sinking 
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|issue is announced of £75,000 per cent. first mortgage | 


! 

} =) . wi ie ~ = bv a } 
| debenture stock at 100 per cent. The stock is secured by a | 
| 

| 


| f 
first mortgage to trustees for the debenture holders on the 
company’s premises, plant, &c., and by a first floating charge 
| on the remaining assets of the company, including its uncalled 
| capital. The issue also is guaranteed as to principal, interest, 
| premium, and sinking fund by Callender’s Cable and Con- 
| struction Co., which undertook the control and management 

of the business after the dispute between the creditors and 

previous debenture holders in 1909. The stock is redeemable | 

at 110 in March, 1947, on the voluntary winding up of the 
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company, or on six months’ notice on any date after Octo. | 


| ber I, 1927. 


| sufficient to cover the interest on this debenture issue twelve 
| times over. The issue will suffice to pay off existing deben- 
| tures and other liabilities, and will provide capital for expen- 
| diture in order to cope with the increased demand for power 
and lighting current in the area controlled by the company. 
_ _Zondon and British North America Company.— 
| Capital {1,000,000 in 100,000 shares of £10 each. The present 
| issue is of 50,000 shares at par, of which 48,000 are offered for 
| subscription. When fully paid the shares will be converted 
| into equal amounts of 44 per cent. cumulative preference stock 
and ordinary stock. The company will act as an investment 
and general financial agency primarily in Canada, but with 
| power, to extend its operations. To begin with, the business 
| of Mahon, McFarland, and Procter, Limited, of Vancouver, 
| will be acquired, and the net profits of this firm for the past 
| 54 years are shown in detail im the prospectus. The com- 
| pany’s prospects depend entirely on the directors, but the 
| names of these are such as to inspire confidence. 

Electric Supply Corporation.—lIssue of £60,000 5 per 
| cent. debenture stock at go. The capital of the company is 
£250,000, of which {210,000 is paid up. There is already 
| issued 5 per cent. debenture stock for £140,914, including the 
| present offer, and the issue may be increased to an amount 
| not exceeding three-fourths of the capital issued. The 5 per 
| cent. debenture stock forms a first floating charge on all the 
| assets, including uncalled capital, and is redeemable at 105 
} upon a voluntary liquidation, except for reconstruction, or at 
| the option of the corporation after 1914, and stock previously 
| unredeemed will be repaid at par on July 1, 1929. The com- 
| pany has various electricity undertakings in small towns, and 
| holds shares in the Dumbarton Burgh and County Tramway 
| Company and the Hendon Electric Supply Company. The 
| profits since 1905 are shown in the prospectus before debiting 
| repairs and renewals allowance, and for 1910 the amount was 
| £11,224. It is estimated that the results of 1911 will show a 
| netrevenue of £12,590, which, after deducting £1,200 for repairs 
| and renewals will leave £11,300. Interest on the stock will 
| require £7,046. The last accounts of the company show that 
| preliminary expenses figure at £15,852 in the balance-sheet, 


| and owing to the smallness of the undertakings the details of | 


| their working are not shown. Assuming that they have been 


| 
| 





remunerative rates. An estimate of future revenue has been 





[he average profits of Callender’s Cable and | submitted by Sir Boverton Redwood and Mr. Eastlake, who 
Construction Co. over the last three years are said to be | have stated that, in their opinion, it is a reasonable one. The 


| purchase price is £532,000, payable as to £220,000 in fully- 
paid shares, of which 18,720 are in respect of underwriting 


commission on 312,000 shares, and £312,000 in cash or 


i 


shares. 
: Waste Heat and Gas. — Issue of {£160,000 shares of 
{1 each at 21s per share. The issued share capital consist 
of 160,000 £1 shares all fully paid. The company was formed 
in January, 1907, with the object of using the waste heat and 


'gases available from coke ovens, blast furnaces, and othe: 


works for the purpose of generating electricity and selling it 
in bulk. The profits for the four years have been /1,33;, 
£8,935, £16,475, and £21,915. The proceeds of this issu: 
will be applied in payment of contracts for construction 
the new station and in taking up further sharesin the Bank 
foot Power Company. The company has done remarkabl, 
well so far, and if the present policy is not departed fron 
there seems to be every reason to expect a continuance of 
prosperity. The existing shares are quoted in London 
at Il ¥s-v5e 


Torquay Tramways.—Issue of £60,000 5 per cent. prior 


|lien debentures at 95 per cent. The issued capital 


£120,000 in ordinary shares and £60,000 in 5 per cent. deben 
tures. The debentures will be repaid at par on January 
1940, or earlier by drawings or purchase. The tramway 
were constructed with a surface contact system, which w 
condemned by the Board of Trade. The system has been 
reconstructed on the overhead system, which has bee: 
approved by the Board of Trade. It is expected t! 
working expenses will show a very substantial reduction a 
the result of the conversion. The gross receipts for 14 
1909, and 1g10 are given in the prospectus, but not the net 
profits. The tramways constructed comprise about 11 mil 
of track, and are now being extended to Paignton, which wil! 
raise the total mileage to 15. It is stated that the debenture 


will be secured on an undertaking “representing a cash e) 


penditure” of about £200,000, but as on the statements | 
the prospectus a great part of this has been wasted, it by n 


| means follows that assets to this extent are available. The 


eficiently maintained, the security for the debenture stock | 


| appears fair, though a mortgage charge would have been more 
| Satisfactory. Revenue, however, appears to be expanding 
| satisfactorily, and the security should improve. At the 
| price of issue the yield is 5} per cent., while allowance for 


| per cent. to this return. 


Premier Investment Company.—Issue of 30,000 5 per 
| cent. cumulative preference shares and 10,000 ordinary 


| shares, all of {10 each, at par. The capital at present issued | 


| is £100,000 in ordinary £10 shares fully paid. The company 
| was formed in 1892,and has paid dividends and bonuses 
| “averaging” 114 per cent. during the last five years. The 
| company intends to develop the business of placing debenture 
| issues and undertaking trusteeships in connection therewith. 
| The prospectus would be more satisfactory were more details 
| given as to the company’s present position and the securities 
| in which the present capital is invested. 
| Canada Provident Investment.— Issue at par of 
| 400,000 5 per cent. cumulative preference shares of {1 each, 
| with the right to an additional 1 per cent. when the ordinary 
| stock has received 5 percent. The existing paid-up capital is 
| £100,000 in preference shares and £25,000 ordinary (10 per 
cent. on $1,250,000. The information in the prospectus is 
very limited as to the company and very full regarding 
Canadian things generally. It is said that the assets amount 
to $1,055,640, of which gg per cent. are said to consist of 
shares, bonds, and debentures and first mortgages on land. 








| This amount much exceeds the paid-up capital, but it is not 


stated whether the company has any debenture or other 
debt. The company is incorporated in Canada. 
Amalgamated Oil Pipe-Lines of Galicia.—Capital 
£660,000 in £1 shares, of which 220,000 will be allotted as 
fully paid to the vendor in part payment of the purchase 


company has been formed to acquire a controlling interest 
in and thus practically to amalgamate six of the eight princi- 
pal pipe-lines now operating as public oil-transport and oil 
storage companies in the well-known oil districts of Boryslaw 
and Tustanowice in the province of Galicia, in Austria. 
These eight lines, according to the returns of the working 
companies, piped over 95 per cent. of the whole oil piped in 


|| the two districts of Boryslaw and Tustanowice during 1910, 


while the first six lines—being those in which the company | issue of 5,000 ordinary shares at a premium of £2 per share 


The oil districts | in order to complete the development of the estate. The 


| will be interested—piped over 75 per cent. 


prospectus does not convey a clear idea of the present posi 
tion of the undertaking. 

Turtle Cup (1911).—Capital £60,000, in 55,000 6 per 
cent. preferred ordinary shares of £1 each, and 100,0 
deferred shares of 1s each. The deferred shares take ha! 
the profits after payment of the preferred dividend,the remain. 


| ing half going to the preferred. The present issue is of 30,00 


| 6 per cent. preferred ordinary shares of {1 each. The com 


| redemption on the date given would add more than one half | pany will acquire and develop the business of “ Turt) 


|Cup,” and also 12,000 shares out of a total nominal 


'capital of £15,000 in the T. K. Bellis 


Turtle Com- 
pany (1911). ‘Turtle Cup” is said to contain a con 
siderable proportion of real turtle, and is made up 
liquid or tablet form. Its chief use is the ready preparatiot 
of turtle soup. The interest in the T. K. Bellis company will 
ensure a supply of material. The purchase price is £27.25 


/* 


payable as to £9,250 in cash, £13,000 in fully-paid preterr: 


| ordinary shares,and £5,000 (in respect of goodwill) in 100,00 


deferred shares. No information is available as to the pa 

sales of “ Turtle Cup,” and the venture must be regarded a 
most speculative. A preparation of this nature can only b: 
made a success by lavish advertisement. 


The Consolidated Gas, Electric Light, and Power 
Company, Baltimore.—The London Joint Stock bank 
invite applications for a million dollars 4} per cent. general 
mortgage 30-year bonds at 8g. The issued share capital o! 
the company, which has consolidated under its control the 
gas, electric light, and power of Baltimore and vicinity, | 
$6,360,054 of 6 per cent. preference stock and $7,100,03 
common stock. The present issue is part of $15,000,000 
authorised bond issue, of which $11,788,000 are already out 
standing. The bonds now offered are a first mortgage on the 
Westport power station and a general mortgage on the entir 
business, subject to the outstanding issues of the constitue! 
companies, which aggregate $13,928,000. In 1gro the fixe 


‘ 
Mt 
} 
G 


| charges amounted to $1,374,362, out of net earnings amount: 


i | ing to $2,433,564, for the bond capital of the company is large 
price, and 440,000 are offered for subscripton at par. The | 


in relation to its share capital. The company seems to hav: 
made an effort to monopolise the public utility services 0! 
Baltimore. If it has done so successfully, its income should 
be steady, and quite sufficient to make its fixed charges very 
secure. But the cover is not very ample if the company !5 
to be subjected to competition. 
Malaysia Rubber Company.—Capital £30,000, divided 
into 30,000 ordinary shares of {1 each, of which 24,600 have 
already been issued. The company now announces the 


are well covered by the lines in which an interest is being | estate comprises an area of 1,130 acres, of which the total 
acquired, and a number of contracts have been entered into | amount suitable for cultivation, 1,050 acres, has been clean- 


with oil producers extending over various period of years at ' weeded and planted with Para rubber. 
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apital cost per acre of bringing the entire estate to the pro. 
ducing stage is £28, and as ctimpieed with the nominal | 




















THE meer O)} MIST. 








_ 14s 


BANK OF BRITISH WEST AFRICA, LIMITED. 








capital of the company £28 11s 6d. Tapping on a small| The seventeenth annual general meeting of the share! 
cale has already been commenced, and an output of 12,000 | in the Bank of British West Africa, Limited, was he 
ibs is estimated for the present year. The record of health | asth inst., at the Cannon Street Hotel, London, the Right H 
for the labour is also said to be good. Existing shareholders Viscount Milner, G.C.B., G.C.M.G airman), pre g 
\l receive preferential consideration to the extent of 5 per The secretary Mr J. R. — Naving read 
. nt. of their present holdings. — the meeting and the report of the a 
; Kano (Nigeria) Tin Areas, Limited.—Capital of , ... edo en cotkle ager pg 2 tgge agr._tos 
“200,000, divided into 400,000 shares of 1os each. This teehee soda te the } oie ers ving 1 
pany, which now offers 174,000 ros shares at par, has Rhee Meee dla Well. ; 
n formed to take over certain tin-bearing areas to the | just concluded—our { 7 
<tent of about 44 square miles in the recently-opened tin | March a1st—has been < . 
‘elds of Northern Nigeria. A considerable amount of pro- | from £64,520 + So,1 5 8 
necting work has already been done, and reserves estab. | £30,098. In | g at 
hed are estimated at the present market rate at a gross | bear ind that we t ed 
elling value at Liverpool of £524,000. The published an- | apital for the whole 
incements give no details of purchase contracts. | IQOG-IO WO < nad 
=n seca sensei ection a to even wht l 
COMPANY MEETINGS, & eee 
» OC. | 
BRAZIL NORTH-EASTERN RAILWAYS, LIMITED. pore lh joel aa 
rst annual general meeting of the shareholders in the ne fe te iy ‘ : ; : 
North-Eastern Railways, Limite s held, on the 26th | amount of =m v\ ‘ 
Winchester House, | lon, S ( G. Hyde | ¢ (QR, : » al " 
1irman) presiding. peert. th “—" > 
ecretary (Mr John A. Roney) having read th ot Sa tee ces 
g the eeting and the report of the tors os ties have ‘a 
Chairman said that he thought th ght congratulate | goure. |] ‘ ‘ 
pon the result f the first \ r’s working of their Ine of ‘ ‘ 
lhe first year of a iny Ss exis was always é ve r 1 
t In this particular case the any had had to | gyno a er e 
er from the native lessees, thr h the medium of their | nay a a jend she, 
s, the South American Railway | struction Company | £5,000 to res : : 
king lines in the States of Ceara, known as the Baturité | Py ae (1 : é 
Sobral Railways. Those railways t the t = BS | eiderah ° ; ( t 
1 lengths of 336 and 216 kilometres respectivel alto- |. and a —" > 
ne 345 miles. The greater portion of those lines had | | r tl 
id working for a good number of vears, lately ati ¢ ¢ ent ‘ 
inds of native lessees. The Brazilian Gove1 ent ae ae é ‘ 
e of a policy of opening up the untry by extending that at 
k of railways into the Hinterland of Brazil, had i ele ‘ . 
to a contract with the company’s vendors for the But xy iets . " 
and linking-up of the two railways tioned, Mined 40 take & vy | 
th the extensions of 950 kilometres, a total system of bt that we shall a to 
1,500 kilometres. The ntract also provided that the | p,en up the « ‘ I 
1 Company should form a working mpany for the 1s well call i 
é f tal g over the 60 ears leas f the ] es exist y 
nstructed. In pursuance of the provision of this : 
this mpany had been formed, and on February s, 1 r th a y : 
entered into possession of the ays, which it had teresting sp > 
ever since. From the moment when the ympany took 10OWil that the go-al st V 
railwavs the traffic of the lines had increased at a a wise : During \ rv i 
gratifying rate, mainly due to the great rease of pas- | four new bra es, W 1 : ae 
arising trom an exceptionally large exodus f the | Two of these, S i Wi 1, are t! t 
s of Ceara to pursue the dangerous upation of e is in the Cana I 1s I I utter 
gathering in the upper regions of the Amazon. untrv looks as was @ g ew s f so, 
THE iNCREASED TRAFFICS. it is ly right that Ssist it 
high price of rubber meant high earnings for those | by, any deve ent W , — S 
— the attraction of high pay overcame the fear of | these new bra h R “3 o wy 
y Sangers which beset men in that arduous occupation. } office the ba : - Uhe + Xe 
ilt of those high earnings had shown itself in two ways, lea t sig quite the re : ; a eres —— 
as this company was concerned ; in the first place, by the | suffered y way. Anc on See eee oe , — ay 
se in passenger traffic and in the — place by the | reaped benefit from the change at. this end, and ma ndently 
eased spending power of the returned rubber gatherers, | look forward to reaping greater benents in the iuture. | 100d as 
h brought about an increased demand fo r imported pro- the » position is, we cannot afford to sta d still. It will, there- 
t Another cause of traffic increase was an exceptional rain- | fore, be no surprise to you that w a ae 
the early part of the year. The consequent expectation | fresh capital Rane eey eS e SA sae 
‘ crops had given an impetus to the movement of goods | doing so before the at ae ae “ ore ; ees 
untry, while the harvest itself, fulfilling those expectations, | ally in the matter of establishing nepal ran ae a hor = 
scted by the heavy traffic movement in the latter part w branches ate Cenaimy need oh eae “— ao 
the year. It was not to be expected that that rate of in- | a! wer will be esta vblishe i this year, but we ate mas CO ering 
ase could be maintained. This year again, however, there | the question of the numoer I me a 
been an abundant rainfall, and there was everv prospect | local lities. 
excell lent crops, especially cotton, the movement of which was NEW CAPITAI : 
» be an increasing and remunerative item of the com- At the extraordinary meeting about to be held we are go'ng 
‘tr ific, and the further the lines were pushed inland the | to ask you to em r us arrangement 1 parties 
rt, in all probability, would the territory be opened for | having large in ts in West A a ider which will 
‘ton growing. In July last the directors had issued an interim | take up a portion of our new caj ital t - 4 
ye the two chief points in which were the new and lower | the issue of th that capital no further a I 1. We 
f imposed by the Government on the company, which the | already have power to issue a further <0,o00 shares. But under 
rectors considered unsatisfac tory, and the negotiations pend- | the terms of the articles of association we are obliged to offer 
|| 8 for the grant of the lease of the lines worked by the com- | all new capital in the first instance to our existing sha1 holders. | 
to be made by the Brazilian Government direct to the | What we now ask the shareholders to do is to relieve us from | 
pany. Whilst so far as the company had been concerned | that aoe ion with regard to the next 15,000 shares, although | 
1€ Ww rking of the line had proceeded satisfactorily, there had | it is not yet certain that we shall use the authority, if granted 
n differences of a serious nature between the company’s | to us, to the full extent. We are asking you to increase the 
ts and the Brazilian Government, but within the last fort- | potential number of your directors to ten, and at the same time 
| ght those differences had been cleared away, and an amended to increase the amount of the remuneration of the directors to | 
| Th tract entered into under the sanction of a presidential decree. | £3,500 a year. I lay stress on the word * potential, — aa 
ian © directors regarded the outlook for the present year as satis- | must not think, because we wish to advance the up ward ee 
| ies a In conclusion, the Chairman seconded the adoption of the number of directors to ten, . . — nowy > a - ee 
i Me on and accounts. | immediately. Neither will the a ae ea we, _ nas of | 
TD esees Ogan seconded the motion, which was carried unani- mediately required. But, both as re gat Ae in et Pi] 
|; Mously. | directors and the rate of their remuneration, | we. fet that ne | 
ian usual business was then transacted, and a vote of thanks | time has come when it ‘s dé sirable to have a little more elbow- 
e 


chairman terminated the proceedings. 
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room than we have at present. 
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the shareholders, 
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i 
{| Mr C. C..Macra t] t t ks t meeting 
i | be give to the 1 I t Ke 3 . Hungary 
for the interest 1 i i ¢ t the i t society 
}| during the ist vea He re that t nent of 
i{ th local « itte | great strength t 
1 the s 1eT yf ¢ \ g leme 
the } ‘ ible t + a : 
| tr es . } 1S 9 : 4 é 9 + + 1 
posit They seemed t o the I 1¢ W 
| no less ze ind ' s of the ectors 
| The s naa « € I the t] Ir- 
| rent year by establishing imilar mmittee in the Argentine 
Republi That comn v luded I esolut! 
| becaus thev had not vet t I | genera 
| manager had recently been in the Argentine Republic, and had 
| 1 a branch t] lines which t} trusted 
| + 
| to the g 1 
| that « try for the 
j The resolution w ( i ted 
The General Manag lging vote 
} 








factior Me I under construction for 
the company a new mail steamer of considerably increased 
dimensi ns for the South American route. This steamer was 
to be named ‘‘ Arlanza,’’ and would be fitted with the most 
recent com! | ry 





Th tv-sex 1 il g a ting of the prietors 
| of the Roval Mi S Ps Ma he on the 
| 24t] at the | treet H I S Owen 
| Philiy M ; g 
| 
DIRECTORS’ REPORT 

The the directors for the vear ended December 31st 
| last stated that during tl I the vear the prices of coal 
| had been high, which, combined with the congested state of 
| some of the pri al Sout Ame ports, and consequent 
| detentior some of the 1 had led t increased work- 
} ing expenditure The accommodation in the Customs ware 
| houses at Buenos Aires had proved inadequate for the growing 
; 1mportance of that city, and, with a view to facilitating dis- 
| charge of cargo and avoiding prolonged detention, the directors 
had placed orders for th nstruction of additional lighters, 
|} which would shortly be delivered. The recent decision of the 
Argentine Government t mstruct new docks at Buenos Aires 
at a cost, it was believed, of 45,500,000 was noted with satis 
nation of machinery, comprising two sets of 

reciprocating engines, with low-pressure turbine and three 

screws. After making additional contracts which would extend 


over several vears for the convevar 


, e of meat from Argentina, 
the directors had, in order t 


: ulfil the requirements of these 
contracts and to protect and develop the company’s position 
in the general South American trade, arranged for the con- 
struction of three large twin-screw passenger and cargo 
steamers, which would inaugurate a new intermediate service. 
Each of the new intermediate steamers would exceed 10.000 tons 
gross register, and would be fitted for the conveyance of a 
large number of saloon, intermediate, and third-class pas- 
sengers. These vessels would be launched in the course of a 
few months, and should be ready to take up their positions in 
the service in the autumn of this year. Arrangements had also 
been made for supplementing the tonnage to be employed in 
this new intermediate service, and two sister vessels to those 
already named would be available at an early date. On the 
West India route a new mail contract on an improved basis 
had been arranged. This contract came into operation on 
January 18th of the present year. The terminus of the mail 
service was Trinidad, but the steamers would, as trade re- 
quired, continue their voyages to Colombian ports, the Isthmus 
of Panama, Jamaica, Cuba and New York. The cargo services 
on the various routes had been maintained, and by means of 
friendly working arrangements with other lines the company 
had been able to improve its position in some directions, which 
should gradually tend to better financial results. The union 
with the Pacific Steam Navigation Company was tending to 
economies, and already many important agencies of the two 
companies had been amalgamated. The acquisition of an 
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interest in the reorganised business of Elder, Dempster 
Company, Limited, to which reference was made in the last 
annual report, had proved satisfactory. For the forthcomi: 
Coronation Naval Review at Spithead there was an increa 
demand for passenger accommodation in the company’s vess¢ 
and the dire: tors had therefore arranged to provide five ve 
for the occasion After making provision for depreciati 
transferring £30,000 to reserve fund, and deducting the am 
of the dividend on the preference stock, the directors re 
mended that a dividend of 4 per cent., less income-tax, be 
on the ordinary stock. 

CHAIRMAN’S SPEECH. 

The acting secretary (Mr D. I. Conradi) having read 
notice convening the meeting and the report of the auditors, 
said: Gentlemen, I propose that we tak 
as usual. (Hear, hear.) I am pleased to be 





report as rea 
to report that the < mpany continues to make steady prog 
The court of ectors, after giving the matter careful « 


in recommending an increase 





tion, have felt justified 
past year to 4 per cent. on the ordinary st 
as compared with 3 per cent. for the previous year. We ha 
11, written off full depreciation on the fleet and plant 
the vear, being the largest amount ever written off in any 
in the history of the company. Your directors have, out of 
profits the year, written off the whole of the balanc 
{11,100 discount on the issue of the 43 per cent. debent 
stock, in addition to £10,400, or one-fifth, off the expens 
issuing the < per cent. debentures, or, altogether, £21,500 
ilso added £30,000 to the reserve fund, which we 
some three years ago. These items together amount 


as usual, 


nroft 


+ 


f<1,000, and as it only takes £45,000 to pay 5 per cent. 
= 7 1 -“; : : - at. 
ordinary stock, it will be evident to the proprietors that 
directors are continuing to carry out a safe and conservat 
financial policy. (Hear, hear.) 
e 
THE WEST INDIAN MAIL SERVICE. 
The past year was the seventy-second since the company 
incorporated by Roval Charter, and the year has been a 
worthy one in the history of the company for two reaso! 


firstly, because the West India Transatlantic mail contract 
been renewed after an interval of no less than five and a-hi 
The company, as you know, had held West India m: 
r 63 years, and the last one terminated on Jun 
190s. During the last five and a-half years other alternat 
have been tried, which, I think I may safely say, were n 
satisfactory to the colonies concerned mor to the business <¢ 
munity, and they were certainly far from satisfactory to 
proprietors of this company, whose capital was invested 
service. Matters came to a climax last year, when the court 
directors could no longer see their way to carry on the Trar 
atlantic mail service at a heavy loss. I am pleased to say 
by the terms of the new contract which has been entered | 
the West India colonies—excepting Jamaica—are now assur 
for the next six vears of receiving their mails with the 
regularity as in the past. This solution has only been arr 
at by the Home Government and the Colonial Governments ¢ 
bining the funds necessary to maintain regular communicat 
between the colonies and the Mother Country. The subsidy 
are receiving under the contract is a very moderate one, but w: 
I hope, enable the service to be carried on not only without | 
to the proprietors, but will also provide moderate interest 01 
capital employed in the service, and if it does this, it will 


considerable improvement. 








+ 





BETTER RESULTS EXPECTED. 


During the nine years I have had the honour to be chairma 
of the company, in no single year have the earnings of the W 
India Transatlantic mail service been sufficient to cover % 
working expenses and depreciation. I hope that next year 
may be able to give you a better report under this head. It 
not reasonable that this company’s proprietors, loyal as 
are, should be expected to continue indefinitely to carry on 
important Imperial service at an actual annual loss. The ci 
of Jamaica stands alone, as Jamaica, as you all know, had unt 
quite recently a direct mail service of her own from Jrist 
which only terminated in February last. In view of the 
that the contractors for the Jamaica direct service in the 
years ended February, 1911, after crediting the full subsid 
they received from the Government, lost on an average £45, 
per annum in carrying out the terms of their mail contract, 
cluding the actual loss on the mail steamers since sold, you w! 
readily understand from these figures that mail contracts at i! 
adequate rates of subsidy are far from being profitable. In t! 
case of Jamaica, the contractors, after taking credit for the ful! 
annual subsidy, actually lost on the service a sum considerab)) 
larger than the total amount of the subsidy they received from 
the Government. The Colonial Government of Jamaica has 
very difficult problem to face, but fortunately the colony is ne\ 
prosperous, and if they receive increased assistance from 1! 
Imperial Government, it will, no doubt, help them in dealing 
with the problem. It would be unreasonable to expect any shjj 
owners to provide a direct service at less than the actual cost, 
plus a moderate interest on the necessary capital employed in the 
service. Jamaica may possibly decide that it is best to be cou 
tent with the indirect service with which this company now pro- 
vides them free of cost—namely, vié the Isthmus of Panama and 
also vid New York, but this, of course, is clearly a matter for 
the colony to decide. ’ 
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THE PACIFIC STEAM NAVIGATION COMPANY, 





[he second notable event in the history of this company which 


‘ 


occurred last year was the acquiring of the shares of the Pacific 
Steam Navigation Company. The Pacific Steam Navigation 


pany was incorporated by Rov 


the Royal Mail Company, and 
venty years been working together on the closest and most 
d terms. The completion of th 
connecting by railway the two great capitals of Argentina 
hile, and also the fact that the canal across the Isthmus of 


t t 


al Charter in 1840, one year 


the two companies have for 
t} ~ , } 
+ 


Transandine Tunnel, 





Panama, which was commence 1 by M. de Lesseps in 1878, is now 


“ nleti 4 > rv he 
ng completion, made it necessary that the two companies 
t 
t 


work more closely together in the futur: 


changed conditions. 


oY aS 


: i. ots hs » 2. : . 4 ] 
With this object in view we, after lon 


tiations, acquired the shares of the Pacific Steam Naviga- 
mpany. As soon as the negotiations had been brought 


+ af , ~] a } , "wT? ! "1, «4 
factory conciusion, we turned our attention to the ques 


ft effecting economies with due regard to the requirements 








? 
trade. I am pleased to be able to say that already many 
rtant agencies have been ama! and other steps 
been taken that will, I hope, in the near future lead to 
conomie 
IMPROVEMENTS AT TH F BUEN AIRES 
adequate dock accommodat at Buenos Aires has for 
¢ time been if f the great difficulties this compa 
face, as the facilit t t Port of Bu s Aires 
vy way equal to the growing importance of that great 
I am pleased to say that we h nade temporary arrange- 
1eet this difficulty by | g additional lighters. It 
tisfactory to k w that t Argentine G rn t hav 
ed a contract with a British firm for the truct 
vy docks, which, whi I te, should be as good as 
gi the world, as far as n l ve é es @g a 
ible r steamers t harge and load with great 
than has been possib th ast. The very limited 
zht of water in the River Plate and at the entrance t 
\ires mal the port » as you |} v, for the 
gest steamers, but now that the Government ar: end- 
siderable sum of 1 ¢ ew docks a a 
ging plant, we have felt justified in building a some- 
rger mail steamer rl A: za,’ Our new mail boat, 
1 be delivered next ir, W be over 14,000 tons 
egister, and she will | triple-screw steamer, fitte 
nbinat f reciy ting engines and low-pressure 
‘ 
THE NEW STEAMERS 
tioned in the director é t, we are a bu g 
ge intermediate steame which will be an improve- 
t inv steamers of the t it resent em! d the 
; (American trade, and will enable those who d t wish 
r the expense of trave g i mail steamer to trave 
re luxury than is at present possible. You will be in- 
t { to hear that these fine intermediate steamers will mak« 
1 their home port. Shipowners have, as you know, 
to contend with keen mpetition, especially foreign 
tition. A shipping line is unlike a railway line, and is 
ie to secure any monopoly, the ocean being free to al 
therefore, in my judgment, important that if the British 
g trade is to maintain its premier position in the world, 
the home and the colonial Governments should always 
this fact in mind when dealing with this great industry 
has done so much to build up the British Empire. Ship- 
ers do not object to reasonable regulations which tend t 
the safety of life and property at sea, and they fully 


se the friendly spirit in which Presidents and 
Board of Trade in recent years have dealt with 
idustry. The Governments of some of the dom 


nies, who have not had the same 


DI 
€ same practical knowledge of the difficulties of carrying 
shipowner’s business, have recently brought forward legis. 


which, if put into practice, would do much to hamper 


great industry. I am glad that this is one of the matters 
1 1s to be fully discussed at the Imperial Conference which 
+ . 


tune 
Siting. 


SHIPPING LEGISLATION. 


When it is realised that the total tonnage of steamers owned 
y the whole of our great dominions and colonies is only 

7 per cent. of the total of British steam shipping, it will, 
‘ hope, be agreed that it will be the safer policy to leave the 


ng of legislation and regulations dealing with British ships 


‘) be dealt with by the Imperial Parliament. Shipowners, as 
ve said, have always to face keen foreign competition. Ger- 

o t nm a . — . . . 
y has always done all in her power, by giving preferential 


tor cargo for German steamers over the Government rail- 
ys and by forming what are known as “control stations,” to 
rt the emigrants to German steamers, and by other means 
‘ssist German shipping in its competition with British ship- 
ping. As a practical result of this national policy of Ger- 
many, we find to-day that of the three largest steamship com- 
panies in the world, no less than two are German companies, 
Whose ships fly the German flag. I hope that both the Imperial 
nd the dominion and colonial Governments will not only re- 
rain from doing anything to make the British shipowners’ 
usiness more difficult to carry on, but will do all in their 
power to help forward the further development of this great 
} 


ndustry. (Applause.) 





} STAFF A INTMENTS 

| I would like to say, ir nclusion, that during th i 
the court of directors have a inted our late energet -cre- 
tary and assistant manager, Mr Forbes, to be manager of tl 
company—(hear, hear)—and we have appointed ty 
gentlemen, both of whom have been a great number year 
in the company’s service—namely, Mr J. W. Clark and Mr 

| A. J. Nash, our a untant—to be istant managers. Mr C. I 
| Davies has been appointe ‘ but I regret t wing 
| to ill-health at the moment, he is unable to be here to-day i 
desire to take this pud t ig t] o 
staff for their efforts beha the 
past year, and it will be g fying t t t eve 

| thing has bex g gy t A t 
the ships have performed tl I ‘ t 
| of accidents I w beg t ‘ Phat the 

| directors and th 4 eet 1 t 
| thi meeting, be and tl! ‘ t 

| and that a dividend 2} t 

| with the interim dividend 5 per « 4 

same is hereby declared on th é é 1 t 


— 

bee 
+ 
ae 

— 





| The Chairman put t 
_— 
FORMAL BUSINESS AND VOTES OF THANKS. 
| The Chairman next moved the re- 
| directors, Mr Edward Norton and Mr James | H 
Mr Williar le } . 
Mr Cuff ed the 1 
| Pennefather, C.B i Mr ¢ Lee N } \ 
Mr W. S. J t 
lon uslv agreed t 
Mr Holla I g t t 
to the chairman, th to the 
hore and afloat for all th h | for 1 We 
| show We how tl f + - . 


| 
} tn c we ma g . 
| 1 , ’ 

+ } led 

t neade 5 ya 


Wi ulso very much appr 


"Tt, +} + 
| il ( —=5 Ul 
j 
| on — 
i 
} 
| 














| The ninth annual general me¢ g of t 
| Electr Sup} Corp I } t 22 
inst., at Salisbu House, I Mr ]J.G Ss 
| man) presiding 
| The secretary (Mr W im Abbott) hi g t 
| convening the meeting and t port of the a 
| The Chairman said: Ladies d Gentlk \ < 
| report and accounts h g be ; to tl 
| gether with the directors I iN 
| draw attention to the ite “ | ink a f 
noment. First of all, you are aware that the compa1 
| some time past been embarrassed t arg t of t 
| porary loans. These items now lisa [ f 
balance-sheet, as the whol f the s; have e 
sale of our debenture stock, and t compa V 
' cash in hand for the development of its 
GROWTH OF THE COMPANY S BUSINE 
Now with regard to the general growth of the « 
business, vou will observe from the figures on ge 2 
report that the lamp connections have Tisen from 113, 
135,719—an increase OI Ig pt t., whicn is s I i 
| the increase Dumbarton is tl est contribut Wit g 
| to our share holding in the irton Tramw ( a v 
have disposed of the preference and retained 429,490—rough 
about three-eighths—of the total ordinary capital. On the latter 
we do not yet receive income, but the increasé 1 earning ead 
us to expect some return before long. As foreshadowed at r 
last meeting, we now have direct representation on te boa 
With regard to the Hendon Company, the total Issued capita} 
has been increased to £30,000, and we hold £15,965, or, rought' 
two-thirds. We anticipate that we shall receive divide nds m 
our holding in this company for the current year, and Ux 
prospects are very encouraging. x. u will obse1 th re ark 
able growth of this company’s Dusiness in the igures in “ 
report. The lamp connections at the beginning of ire wae 
had increased to 44,644, with 4,400 more awaiting connection. 
DISTRIBUTION OF PROFITS. 
Turning to the directors’ report, you will observe that this || 
year we bring into our account the actual cost of renewals and | 
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A ‘ GUN diiidét i vested 7 ' th ¢ Mir H » = -* Lise ’ mm was a 
existing average return n : j ¢ therefore with 5 
m sider: satisfact that the $ are ble t ne Mr Bruxner moved the reappointment of the au 
hh, : . is mt that the ‘ + . a . yy } as . } 
I u again and report tha i stmé tl lar O. Webb and Mr. O. Maskell, at a remuneratio 
cir x ) } “+7 + } 
o* Sf ‘ ; A€TS e entrusted to Mr. Burnett Stuart seconded the motion, which w , 
1 ur I t 4 } Ahe Na an That concludes the business of t] 
> ULI cM i $.4, ) i aDpitai 74 
. : A ~ atl. BR ; i a a 
and ciose to £5,000,0 f market e of securities—has t Mr Ha Ll: Before we separate I think we should pa 
reduced the average return \pital invested, and, by its | Of “2™*s to the chairman, the directors, and the staff 
| further distribution, has, we haope, added to the security of the | excellent duct of our affairs during the past yeat 
* - - : + ~} v1 > ¢ , 
who] ; much pleasure in moving that. 
Mr Collie: 7 } — 
NDITIONS IN THE UNITED STATES Mir Collis: I shall be pleased to second it. 
‘+ r «yl yit3cer re Aroiall«- “a r ° 
The resolution was cordially carried, and the Chairma 
. 154 ; y y sma 7 Bald tha ; Y hrs Ixy acl , +4 inet 
( lit ; ir principal heic, the ing briefly acknowledged the vote, the proceedings + 
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Company of Canada was held n the 2sth inst., at Tl — +] : . aaa F +} tate : 
‘ fices, 7 Great Winchester street, Lon , Sir Vincent }| ; the Fine tt d D 


4 

] a 
TRUST AND LOAN COMPANY OF CANADA. | FINE COTTON SPINNERS’ AND DOUBLERS' ASSOCIATION, 4 
{ 


’ v l tn Ln \ a i ] A t 

; retary (Mr Norman M. Dudgeon) having 1 1 tl} Manchester. Lord | er} t chairma presided, and : i 
; vening the meeting there were also 1 t M Hector Christie and Tol VW . & 
a } serv 1 + + 4 aa, £ t g a M ; \ i 1) , ie 

un } } 





: 
[et 
\I h ath 1st ue ‘ Ic ¢ D. P. 1 leh ‘ ry } () { (ke 
y Acta ved and t | R ‘ G. H. S { W T} ( . W A $ 
ght that the shar 1 ac Ecke and 1 1 M ae H 
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? 1 
SPECIAL RESOLUTION. } : et mie 
‘ il general meeting was then held, for the purpose of | /@St year, and es] Ly lering f 
nd, if thought fit, of sanctioning a by-law (N I ! g trade as disting hed f1 the ; 
resolution of the directors under the provisi f the | for the cotton-spinning trade, I think all thos 5 
1 Loan Company of Canada, 1910 kr v anything about the affairs during the last ‘© | 
| ( ha rman in roposing thes res 7 iti ctat } th + +h tn on ry ft try Sy ft < 1 
ised to operate under ht separate Act f Pa l- n t 
two Royal Charters, and one deed of settlement. They | Which showed that if you had to 2 
v, since the proclamation of the new Act and the Char-}| which you sold your yarn there | ae See ee 
t me under the yperati n of the new Act. which was a singel ever. §s that it has re peate ily trred th ut it wa y, i i 
Act 1 it was drawn up as clearly and lucidly as it was pos-| say, by fortunate purchases of raw mate! 
e to draw up any legal document. The Act corresponded | sion of cheap sto KS tne EE 7a 3 
rett losely to the memorandum of association of th m-| good management, that pronts nav ; 
and the by-law he was asking the shareholders to approve | Many occasions. The results, therefore, I ¢ ; 
esponded very closely also to the articles of association of | More gratifying under these circumstances, wie pe Vi 
te 1 7 on? f i ; 
mpany under our Companies Acts. He desired to express | that they have been achieved in spite . 5" um 
gh appreciation and real thanks to their legal advisers, | during the year, both of cotton on U d, a i 
th here and in Canada, for the very able and careful way); On the other, a shrinkage amounting Lae Se» ae 
in which they had carried out a very intricate and difficult busi- | than 25 per cent. It is compat i iar ateetied nell * rite 
3S the shortest time possible. — | a rising market if you happet to a ee nie aie hla” atom i 
The Hon. Sidney Peel seconded the resolution, which was | them up, but we try to a eared ' ae aaa 


1 
1ed unanimously. st ks, so that when markets fal we . _ 4 Tee a 


| 
ij . . } : san f writ AoOwT th Sé st KS i 
| A vote of thanks to the chairman and directors and to the | the obligation a eee dae om this stanen an thn dhinreee 
+. ££ + ‘ . . | 7 ‘ + efer ror is 1 > I to snortag 
|| staff of the company in London and Canada terminated the| A year ago I had to refer - aed then suffering That 
{| proceedings. ; ' of cotton supply from which we were then sutieri's t 
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° coil str , > 
sh rtage, as you may re ember, resulted from the arative personal views alone, | think the y would be disposed + 
} harece al , ™ > o¢ 
failure f both the American 1 the Egyptiar I S$ in 1909 the larger th number { shares" allotted them the better 
i glad to say that the succeeding tton cI f Egypt | would be pleased The terms of this new issue are in t 
was a re irl hle neé a d, n view ¢ the eatict Tv < t t S lves, re, a little imp rtant compared with the 
from that t tton-growing untry, I tl y right | t new issue will be devoted. 
that we s! 1 fr this platfor icknowledge the ré u will have gathered from your circular, the bu 
; ri 4 ; z hee : ' + ‘ceive fror the ; 
Lah mee - 1 the Government has ] } - » which we expect to receive from the issue 
j tl k the ( I t ’ ted to th irchase of £600,000 worth of 5 per cent 
I t subject 1 we k the Gov ent « } evoted to th ; ) 
having started a yw Ag tural Department ] t te mortgage gold b nds in two American cotton plantati n 
t} é I th th titut fi panies. One-half the purchase is in the Triumph Pla 
{ a i¢ 4 aaa » } : 
that D tate tn haneht Grat of } t. where | Company, and the other half is in the Lake Vista P] 
‘ : ¥ a trie \ 1| Company, and in addition to acquiring £600,0 W 
. ; : 1 ¢ +} So at eae ‘ eet mnrigeaee cal nae. ams 
wh ‘ Egypt t What I ha ] th < per cent. first mortgage gold bonds, we P 
7 | ‘ ‘ a t Ame ire a itrollin g interest in the common st 
cot rop be ve 1 better tl that of tl re panies. This, of urse, 1s a new departure for th 
re lequate. I 4] for the ré é ts t to take, and this new departure of ours has arou 
l > i ii, . * 4 sioidiiad - nd —— tt . intrv Lf th 1 
1 ¢ F meet + lerable interest up and Gown the country. i lls be 
The Y S € : — , ‘ ; sia, 2 , t problematical at ill for it } 
‘aie ; } 7 h t ea few t iee< tnat 18 t problematical ¢ aii, TOT lt Nas 
r . / ¢ g “ been irried ut we now have control I two large 
; ‘ ae : tat the Mississippi Delta, amounting to some 32,0 
* 1 { t] t \\ ve had for several vears past great difficulty in 
+ + Wwe a} c 7 4 i * es e i : . 
aac ial 1d of long staple American cotton. W 
é rné ’ } £ ervey fora ) rticular ra h nf 17 ) 
€ i 1 l r a patti Lé Dran I 
: vhere ir, grade, length, strength, and uniformity of 
Ref 1 1 t eet not e ab é P tial, and year by year we have 
= ; vith a ‘ a \ g ficult 1 satisfying our requirements in reg 
tems I t tte t *\ this staple, a have had to pay prices pr rt 
an the asse i¢ < : I Sund - t hibitive most searching investigat } t 
a l nts < in- r vice t Mr [cConnel, who I ar 
: / 1 + 
panies [ t i t ‘ 4:1;,957;14 A ie e he r anaging director, Mr H 
1OW t or s £55 reason | Pixon, both m went a short time ago 
wl I call att to that é I S that A tig United f Ame i and examine 
; tant tha bear it a whe the details f this scheme n the spot, they 1 
g tl} t t the trading of 1! ASSO perfectly satisfied with the desirability of proceeding wit! 
g th t Ih el nt ' : oposal. They were satisfied and convinced, first, that th 
g. D d t ire not tm that we were acquiring was of the finest possible dese1 
pee 1 Wk and , f our purpose, and second, that it was thoroughly 
the most i t te t Iror idapted for growing a great quantity of cotton which we 
t < r cou 3 paanh had trouble in obtaining for several years past; third, that 
. ‘ Ss ful © | management was in exceptionally capable hands; fourth, 
t< t ning , ru as it! from the very outset of the acquisition of these properties t 
sO - t sen ng A | undertaking would be, so far as we can judge, a profit 
+ ! 7 . , 7 4 
< fact nd you wisn . undertaking. It is not a matter of speculation, a matte 
rm t 7 Gent i nae . th njecture, or a matter of doubt; these lands have been 
} tr 4 h 1 wid : ; 
our OV gard wi ! Li | just the kind of cotton that we require, and under our m 
4 ¢ ¢ f + ; +4 wan nel ‘ : y 1 ns %. os EN ae Da 
iy a . ‘ ‘ ' a ats 1} ment and control they can be made to conform even more ¢ 
( - I t al heet at 41,999,512. | to the requirements at which we aim. (Applause.) 
| a a < T < ~ ng iten 4 vVear ag 
1), ia oral eee 1 cot ee NOT A SPECULATIVE PROPOSAL. 
M n t ‘ I The This, therefore, gentlemen, is no pioneer or speculatl 
I t 4! I é and I may sa} | posal, this is no case of embarking on a great experiment 
that o1 t ( f yarn s Dee Id ice | experimental opening up of land which may or may not 
aK mace eed r sales have been | mately successtully grow the particular kind of cotton of wt 
In taking stock <¢ nting t arly two} we stand in need; on the contrary, we are buying the ri 
e ‘ E es raw cotton ‘ ou may] possible assured land for the particular purpose we have 
depens t e at h the tton AS n were! view. But then, of course, we know, because of the 
ritten < t ( vhich were current \ ist, Or | increase there has been in spindleage within the last five y¢ 
written dow a f cott ichever | an increase greatly in excess of the increased acreage of 
I ver at tir In view of t fheulties | which has been planted in the world—we know that many 
\ h have presented tl é during the last ye r two in| the opinion that during the next few years, at any rate, the 
t 1 the raw mat 1 and its produce, 1 am glad | vantage will be on the side of the cotton-grower rather th 
t f vell su | with raw material, | the side of the cotton-spinner; that is until the supply of 
t ‘ liate J € Cause ; great a t | is far more abundant, and is fully equal to the demand. If that 
| should be so, if the advantage in the next few years is, as 
spd = git : | say, likely to lie with the cotton-grower, then your direct 
But t is t the vlance-sheet a which has | not want you, the shareholders in this association, to b 
dbroug) 1 here this I 9 I thinl ir presence | tirely prevented from sharing in that advantage. (Appla 
: ‘ }4 | = ie ‘5 
is due } to the fact that vith the t heet. vou | I feel that I have occupied now more of your time than I g 
g t i heet, you | ; 
] ' “1 7 . . 
receive lars a new sue f st Fr these to do, so will content myself with moving once again the r¢ 
part rs hich were sent u you would gather that we | tion which I read to vou at the outset of my remarks, and I w 
d to allot th Wil { shares on very advantageous ask my colleague, Mr Hector Christie, the vice-chairm 
terms 7? vatz@a d eX lusive ‘ ir existing prefers e in j | second it 
lit older t shar — r , a ; 
rdinary sharehol the uber ewhere about 15,000. | MR. HECTOR CHRISTIE'S VIEWS. 
Hear, hear lhose allot tters, I understa will be in | r . : > i 
; ae wie th a : ; | Mr Hector Christie said: Lord Rotherham and gentlem 
your na Ss W l ie ext 24 nours In the preliminary circu. | oye ae ¢ : : ; ; 
ar whi have alrea amet a. | Often as I have had the honour of seconding the adoption « 
ial Nn nave ai aqcay received you WL lave seen what is} . ° a 
cites. git ila Bind 1: . ee what iS) report, I have never done so with greater satisfaction 
the natu eS < ti nUs WALChH we propose to offer vou. You ; - 2 5 : 
will also hav: ithered what the purnoses are for which the | greater confidence*than I do to day. Through one of the 
money is required. We p! — See *“* | difficult years I have ever experienced your managing dir 
money is required € propose to issue, as you know, some | ao i . : cae: ind 
<00,000 new prefere! has eo d ’ “| and his colleagues have safely steered the ship, and I t! 
§00,000 new prelerence shart f 1 each and some 250,000 new , aa 
3, ; 1 tt . : -y they have done it most successfully. I s perfectly true t 
ordinary shares of £1 each, and in fixing the price at which | ; : t is | 


these shares should be offered to our existing shareholders we 
felt that they above all were 


ll entitled to benefit substantially 
from this new issue, seeing that they had stood by us in al] 


weathers and under all circumstances. (Applause.) Hence, we 
offered this new issue, or are offering this new issue, to our 
shareholders exclusively at the price of 21s for preference shares 
and 28s for ordinary shares, both of which prices, of course, 
at to-day’s market value show a substantial profit to those who 
may apply to take up their allotments. I need not say there 
will not be the smallest pressure put upor anybody to take up 
his or her allotment if for any reason the shareholder prefers not 
to take up that allotment or to sell his or her rights. In that 
case the opportunity will be given to other shareholders t 


LO 


apply in excess of the amount that otherwise they would be 


entitled to, and they will be allotted fro rata if there should | 
Failing that, your directors | 


be any set free for that purpose. 
will gladly take up any remaining shares that should not be 
applied for, but it is not very likely that any large demand 
will be made upon the directors. If they consulted their own 





for two years, at any rate, our profits have been slightly lar: 
but I can assure you that in those two years profits were 
so difficult to make as they have been this year owing, as 
chairman has explained, to the great variation—not only t! 
high prices, but the variation which has taken place in 
prices of cotton which we have required. You must bea: 
mind that a mistake made in the purchase of cotton w 
if it had not taken away our profits, very materially have 
duced them. For that reason I look forward with the great 
satisfaction to this large venture we have made in America 
is perfectly true, as his Lordship has told you and explain 
to you, that this is no speculative experiment. After all is 
and done, raw cotton is the foundation on which all our bus!- 
| ness is built, and unless we can get a supply of those qualities 
of cotton which we need, our trade, which is to meet the want 
of our markets and customers, will suffer. Unless we C4” 
get the cotton we want our business cannot make the Ss: 
factory profits which a large association like this is entitle: 
make with its capital, and, I think I may say, its most €x- 
' cellent management - 
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A CAREFULLY CONSIDERED PROJECT. | much improved from what thev are now. That, however 




















matter for the future. At nv rate, that is the primary 
im not going into details as to this venture; his : ; ; 1 . ; udd 
1c] loubted] ld 1 4} principal object we have in view. It came upon us sudde 
iship has undoubtedly told you all that is necessary, and | * te } n ‘reat venture 
1} : } : > as Mr Christie has told . but I believe in a great enture 
will interest you, about it. At the same time, I should . | ' * a eet , bee mi tert & 
; 4 7 f this kind, if it is to be carried out on economical t 
say this: that no investment of your money has ever \ tte icien tran ‘Or If it had ‘ 
i i with more 1 lal — th al t] iS almost necessary a iden transaction. f t d 
isidered with more care, labour, and thought than this | ; a ; ‘ enue } 
} l } known that the Fine ¢ n Spinners’ Association wert ¢ i 
een Many times has it been brought before vour direc- 1 ¢ m , t ul 4 
ca : ; i of land in which to inve money in growing cotton, 1 may a 
every possible objection has been made to it. ; every ' f ‘ el ’ ite © a ldh 4 
‘ : is : : ; ar . take it as periectly certall nat anv desirable .and wouid h 3 
4 ion nsidered; and not only that. but, as the airma lw deat ryt pplau \ What 1 : 
: ; . ’ : : : beell e€xCcee lingly aeal lil | ice (Aq piause.) What re 
ld you, two gentlemen, Mr McConnel and Mr Dix } t ' . le1 : 
1 1 4) 1 _ . happened in this case w {it may appear to be a coincide ‘ t 
oui meric ’ invecti t ha land » the aut rt ; 7 * , . 
t ae America =e pase ugated 9 sana on _ “PO's | that two different sets of people with two desires had met } 
er may ay, almos Very Varad < t ne finding .. ; : } sa39°¢ 
‘ fs ma’ . i a t ae yara tf he lar i I Ing the spot: we ourselves v € making a particular enquir as : 
person wh uld possibly LV them infor ti ; } ia eae pitta Siete. il ae - 5 
} ) I . 9 . he l Inio!r li fara we could vet it i he portunity of ‘ iring e 3 
wr it was favourable r adverse, and the retu ] er- interest 1 the \ t we et ; 
chad e hat ir direct £41 Sas ae I oT g 
i n 9 an direct exe they r €1 tant \ rican t : e! 5 We i I § 
1 interest in th purchase ~ this land tor the é , vithout fear tlo excenpti fi § 
» etans ener a . ith f f 1 ; 
S ne ( t _ the y requure or | . a great ] he trai ga i; ‘ . arr the g x g z 
‘ r +? "et , + } 
id llke to til itt tion 1 the fact that have 1 th hest ss t S; 1 witl f 
en la ig g your busi SS vho at a ents | We, et these ‘ id a < 
\ 2 nar to ut as ‘ ‘ : i ; 
ere prepare to | e all engageme CU 7 a large tra | ry g ‘ 
p e, and cross the Atlant so as to look afte vant of |] h wl 
wa t of gills - Wi W 
ess and to see that ) Mistake was ma \\ I find the essa I] e ty ‘ : 
u } it] troubl togethe th eran 4 vho were ; $ 3 
Int | prapositi ind wi ! tog ; 
eve o ni 2 } ight, and we ‘ ya t 4 
r ec. th, oie hin al ‘ ‘ was ¢ t t 
r¢ i Vas ou iut to ] M 1) ; 
A: . i I went t there : : 
Dell ‘ lact : , 5 4 
‘ast | two things; we satisfied selve sf iS it Wi 
Ap C tenes | acnetiaae eadtal , Ameri- : 
‘ . ve l pe ple We W¢ % ‘ ; 
hat Y ones 1 th } gh ¢ g the : 
a s bee \ We -_— ; ‘ $ : 
d th | : 5 eo ‘ 1 | ; 
é n wd l €ep ca lit 7 u \ 1 to sue \ ires ‘ +} i‘ x + : 
: wrther hte shaw J ‘ F a ' 
: < a I A tneyv Nave tf ee a t Wheth t w t t *% 
t these transa Ss, WI hh e added to th rit rit tha tt : 
¢ and it is t of the reserve fund that the have ; ‘ t t 
alte 4 ¢ } 1 7 = 7 
bx able Now, when there is a largs -iy el a t i$ 
plete it is absolute ece ry that you s! I aaa i Ame i tv I ‘ i 
} I am told that the shares a being ve edils ' ‘ } a 
f ee $ ] . , e 5 : s ; by 
» a 1OOKeG a >» and sequently the be ¢ I ; 
] 1 1 . : ite, asi as Wé , ie 
e little sum to add to this reserve fund, h, as ‘ Sates al t } 
; lr » ana s i ‘ ‘ 
I have the ho f bei a director of tl : t 1 1 t t \ ; 
g ! ‘ ; tf and w i it oie tes. 2 \ i 
Vays urge upon u t ree to have incre vith 1 1h J i t 7 ; 
ars trading As I have 1, the chainman |} ‘ co oui - t | ( ; 
; ; \ : g 
s to tell vou. and I have eat mleasure in << ‘ ; ‘ 
z ; i” } ‘<i ltl ( l e er \ + ‘ 
tha+ +} ‘ tor< + 1 / to he here e. A . 1 + : 
i ge é ¢ I I la t n I ‘ ‘ ow « t N ‘ 
1 adopted. ; ‘ 4 : 3 
ly } 7 } ’ i tl to €ver\ 7 _ . Cue 
iu Was ine s ted t the meet i ‘ 1 ‘ I + 
‘ g . ents siticte’ he er the w i 
' = 
r o ‘ 4 ‘ y ; 
THE DIVIDEND. ‘ 
Chairman: It now falls to my lot to move the } FORMAL BUSINESS. ‘ 
1, which reads as f Resolved that the ¢ v- ls Ne : ; : 
lends be now declared out of the profits of the undertak Mr A. H. Dix My I — G vent as [ ha Slee a3 
nely, a dividend for the half-year ended March 21, 1o11 the following resolut That Lord Rotherham, Str i : 
l I year en Miarcn 31, I9tt, ; s : MT ] liam Fc! M 
rate of 5 per cent. per annum the 2,5 erence | \ris Mr J W. Me! Mr \ 4 
numbered 1 to 2,500,00 lusive, and a d end f Mars | Mr F. | x SMared Pt 
‘ ‘ ‘ +h ~ 4 H 
ear at the rate f 10 per ent. per a 1 the »y ‘ - . 
ordinary shares, numbered 1 to 2,0 100 ] f t 5 ‘ - : ; 
. move that, and I call upon the vice-presid.« the ro I 
tion (Mr John W. McConne to sé d it \ e ¢ “ca U 
McConnel said: I have great pleasure in s¢ x the \ Win a : 
1 which you have heard read. It is a re ut which | ¢ , “ a6 ; SR 
< calls for no particular n snt from me. inasmuch as | they say 1 Denall OF the €xe SU s rica Stra ; ; 
1 must be, Satistactory to evervbody. Perhaps it may more. I a teil mr ut ee ee eee , a 7 t 
hed that I should say a few words about ir experi- | ' 0 Mey Nave Di = om Se ee 
Ameri a. and ab rut ur ‘ nNsiderati yn f these lirectors venera \ 6 rv ; SSLD i ] AI 7 ae 
ge investments in cotton lands At the same time, I may | possibile practical ques a —— — ih 
that your Lordship has really covered the whole of the | t® emphasise that | t. \ mus eae 
t 1 ; } } . . ve maT . mo to tt sistance 
that I should wish to have put before the shareh ler hear about the execut . ve 3 mainiy WW y ” } i : 
a ’ ; P . ‘ an enum Stee, 1 rd in the firs ] and in the second 
Fine Spinners’ Association. There was first the principal hey get trom the board in — — cae cael 
dir . . : _ . n the able mar ers the >in every mili i would 
lirect object of the purchase, which was to grow a par- | place from the able managers U a —_— a , ; ee 
] ; : ; 13] ' wav here believe me ren i teil you 
kind of cotton which at present is only grown in that like you to go away trom nN and belleve mit by , ; 
articular part of the world. As a matter of fact, as far | th:.t the united and al rraiore aa Sees — 
se ‘ a "9 ome mille is really > secre yf the su Ss we 
re iding on this particular subject of growing cotton goes, managers of all Our mliis 15 1liv the ecret or t { é 
' ical ; ain ‘ned in our association m not going to talk ab 
be stated almost as a principle that any particular kind | Mave attained in our assoc he ' A as ee iseih: tein al 
tton which is available for satisfactorv use depends upon the land que stilon: you have fhe ird all abou tna = , 
Dar ; <— : ' have « onfiden in what has bee! 
Particular pla e in the world to grow it. Apparent v it previous speakers I ha ery conndence n = — 4 ap : 
, ; . Se ill -m ve s hence snaii de avle 
ost impossible to take anv partic ular kind of cotton from s Lid, and I believe that in tw veal rence | I a le 
) ) = . . . . sar , » #+,] he ~ h *T) > ~ I n c N Li¢ - 
untry and make it grow well in another, and it appears | tell you how successful th heme has be i un ae 
a law of nature that cotton to be grown satisfactorily has | formally move the resolution I have re od, and } ° 
> developed in that country, and that cotton has to be | Brocklehurst to second it. h pl in 
ey oO > . ; . - - ts. i 2 aw save \ ry much pleasure I 
eloped in a particular climate and a particular soil. While, Mr D. Phillips Brocklehurst : I have ve : a 
tore 7e aw : oO > » ] wn 
elore, we have in no way any objection to experiments being | seconding the resolution : 1 i ly 
i ] ' ¢ +. . ; es an rried unanimously 
ade all over the world, we approve of them most heartily, and The resolution was then submitted, and R h ‘ fed. and 
lo o : at ; : , gram moves ne ahr seconded, and 
our part in subscribing to the British Cotton Growing As- | Mr W. H. {Ingram moved and Mr A. } | ; 1 Compapy ’ 
a . : 1 x . ; , uthrie an ( Di V, 
‘ation, and we hope a great future will come from that kind | it was resolved that Messrs Eewen toemese Se 


xT : ; Oe f= ¢ street, Manchester, be and 
~*periment. At the same time, that kind of experiment can- | chartered accountants, of 71 King street, 


far as we can see, bring any verv quick or immediate they are hereby appointed auditors to the asso ws pe 

ht to an existing cotton business such as ours, and, there- | next ordinary gener il meeting of the association, anc t at m y | 

‘ore, our first business was to take part in growing cotton to | be paid the sum of £1,000 as remunet —— — the ee cee eh | ; 
se amount that we want and we can use. Whether we shall be | Imclusive of out of pocket, tray ‘ling and hotel expenses. | 
«the eke to nee wrt ag agg — VOTES OF THANKS. | 
that this assoc iation ill b DO ap Aes . neon ” — rs | Mr J B Walker: I have great pleasure in m 

ane Part of tl ¢ y ies oe ae ee we ; neat 4a . meeting be given to our chairman, Lord 

¢ i. OF the country of theoretical study and still more those best thanks of the met ing be gi ee ee te tari 
i sufficient capital will result in these cotton lands being very ' Rotherham. I! have no doubt sin the last meeting Ae 
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; al ‘ a , . . { vice we WV ] é tas we we ne y 1 I thi 
t i f Y + T wl A vi T * D ‘ i <« tw aL 1 wnat we 
} as the K Z I t l t ast t ire< wr irs WV nar writte oft ge : 
we th t 4 i I } t #,7 ) a ] \ nave, i ada ! a g tn a : 
lad 1 tula } \ | ‘ 1 to the extent of £23 You |} ; 
la « neet wh l 1 I l wort : 
‘ , f but, if k back to the : 
\\ ) ins Wa {24 a ; 
| , ) 72 l l yea l . = We I Té ¢ 
the ha ( 
c | ‘ i \ < Tea VI 
E NEW RK PREM S 
i i I I \\ vf I } | ’ 1 7 Ne 4X \ ] + 
} \ \\ ’ 4 ew € ¢ t! 
, \ 1 saad 1 ¢ } } 
\\ I P ’ - +} ’ () ces ji! ( lu + 
ré 1 ( d 1 thr enout 
. we } +} R + 
* « . () TY 4 ? R i | i i a ‘ 
readé it tht % We 
: : vr y off lera t I 
4 unt, t ect of which 
, + 14 
1 o t y\) 
t - e effi t s f taff 
X ‘ ] MI ive 
€ ~ + 4 } ‘ ‘ 
t ‘ ' + 4 y vt 
t ! I v beg 
W. ~ €T | 1 t] 
\\ Vv ag t 
: ( I v t ¢ 
' | ty 32, tor 
‘ Mr HR. W Car ed t v] ' 
0) ( : é Mr H. \ 
a4 Mir Cc. P Redfe mrt WwW. S 
i ting , we | 
i { 
\ \ + 0 il¢ 
, +} irl, 
THE CHAIRMAN'’S ACKNOWLEDGMENT — - aCe 
i ‘ = <s Mr 
it : er GOLCONDA MALAY RUBBER COMPANY. LIMITED. 
ca aoe” The ann general meeting thi harehold: 
1 1\ \ i R \ ] t 4 
i \\ 
( ( eT . WS ( Lis 
. i Ir G t | iral i 
: ir \ R. Cox (repre ting the agents and sé 
| 1 Me | t.. Fravl a ( having read th 
; >|, ing the meeting and tl eport the auditor 
| Chait ' ( Gentlemet The ba heet 
‘ | \T x le lal I il ’ A 
f “y Re? t e no ite which re es ¢ dat , except 
liability t indry perso! int to £2,593 1 
> Je ‘| ‘ ¢ ed sucha unt were OWl! on Dect 
| h e bee! rid. \ will have noticed that t 
i } } ‘ } 
ohter I 1 ¢ evie \ dead I 179,315 fr ruvore 
esti ted it t t 150, ) s. which av «be I 
t satisfact i ease on the production of past yea 
t t 2 for 1907, 1905 and I ) were 135,722 iDs, 5,103 
S tl ’ 290 lbs respective The 1 obt ed in | 
Chey t t ; t} ir’s Dp was 6s l t f « I f 
. ] ticf y 1 \ 
+ pre ea ut Lit 1 Ve satlisTact price , 
‘ t t +] ( that, as the pr secured { the 19 
my d +] | ! el { t the direct took the advant 
I t I ( a I ro¢g j | A I eT l 30a LO \ { A t aS t 
v1 \ yt a { . rv ti um of £5,594 10s, thus reducimg 
wh , ; = thy cht } ; : . a ) pert unt to 47 ,00 
I o] I de a 48 , 
te! 1 ht I f s A CONSERVATIVE I 
identit tine Se A whic] ] ving up this conservative policy of finance, the 
CNOOSE tO eit very heartily r the re .| again decided to charge to revenue account the whole 
tion you na : ening the 123 acres young clearing and cost of mal 
The proc gS then terminated. the area not yet in bearing. The justification of the p 
in the fact that, whereas the cost of the property in oul 
Pa tood at £76 per planted acre in 1907, it stands at unce! 
in 1910, which means, of course, a vastly improved posit 
: & REDFERN, LIMITED. face the future with. The total expenditure, therefore, 
~ 3 . 74 ‘ 
‘ng The nineteenth annual general meeting of 41 ee estate accounts represents a cost of 1s 7d per 1b, but, a 
| Redfern. Limited. was held. on the cond’ imet. ce eee certs In | for actual capital expenditure, freight and sale chargt 
premises, 27 New Bond street. London. Sir Wi a eee | cost of putting the rubber f.o.b. at Port Swettenham w 
Bart. (the chairman). preciding et illiam P. Treloar, | to within a mere trifle of rs per 1b, which, I think, 1 
Bart. (the CcCnairman), pre Siding _ tel rhe ; : | . ’ : ’ . 
The secretary (Mr G. F. C. Warren) havino read the «cs: considered quite an economical figure. What the ultin 
convening the meeting and the renort of the ond UOMCe | of production per 1b will be when the entire area 1s in 5 
The Chairman said: Ladies and G On: behalf of | R? a my “OPS, |S Cecnt Seng ts Soc vel 
e aah . a ’ Pal i I ba { ry ] gc and _ srt ‘ = -ocen are ey 
the directors, I offer you a very hearty welcome at this the | ~ uldings and machinery are at present compat atl a 
nineteenth annual general meetine . : ; at tis tne ! and upkeep, therefore, light, but as time goes on it W! 
Metco es ie = 6 666 tt teenth annua] general meeting of the companv his : -? Mae nyier tl 
we may congratulate ourselves upon the recu] . 4 : | found that repairs and renewals will probably be heavier 
. Se i ee ee a ee Le eee the yea is generally suppos ; borne in mind t! 
trading and our much-improved position. The st cantio: * eS upposed, for it must reno ol 5 the | 
i ’ 1 : : Ss ag! —. ape S re ™4 mz > ory we . vrs ‘ as 1e 
|| critic will, I think, find it difficult to-day to complain. We hav tropical climate’ is very wouge on Denne, oe f 
i Mipidain. I € 


* 4 : mac 1eTV is r le 6g -arcely ry a day’s rest 
| wok Bees without crifice in the cast an4 on oe eas nachinery is on the go s arcely without 1 BY ol 
“© HOt, and never | January rst to December 31st, it is obvious that wear an 


must be very heavy. 


|| have been, averse to receive from our shareholders fair criticism 
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pany. Altogether 1s2 wells have been drilled 1 
including 42 dri 1 at the time the f 
ya Ot ti ,a2n i DD 1st 
I ( NT 
1 regard to develo Nea ; f ¢. the + 
ling wells, the policy ird thas be to t t 
hole of the expe tur the vear unde \ ha 
nd write off the whole of the expenditure 
red durir y the pr ed gs year, that » 19000 
lling was done on 34 wells, of which 24 
ithin that period. The total depth drilled 
+4 an average of approximately 171'4 ft drilled 
string jper working day. Of the above 24, 13 were aban- 
ed, either because they could not be completed, owing to un- 


able difficulties, or were dry holes. I may say we 
ere exceptionally unfortunate in 191 Eleven new wells were 


ught in as producers during the year. The shareholders will 
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£2,428 10s 6d. a that th la f £2,087 2s 1d be carried { an t to £76,251, and when we deduct £7,675 for the 
eee a a ee if eimai ‘ ‘ maintenance of our machinery and buildings, direet 
forward. I think 1 will agree t this isa s 'y pos i= Re ae Pepe a ee _ ee 
" : ; én tate Z f incl trustees d audit fees, we are left with a net profit of /6S 
t l I ea til i i . VW > — . 3 . - : 
|} Aft ting the debenture and preference interest, your : 
} N\ | S \ " 3 } { ~ + § 
THI 1L OWNER it y ithe payment of a 124 per cent. dividend fi : 
e 1 : . 7 P lL, s 
As you € aware, our a me A the 1Tans- 4 y | also propose setting aside £6,000 to the cr ; 
" ° ‘ 1 } } ai seam lacaes 5 wide +7 * 
vaal Coal Owners’ Associati 1 « inati which the coal | 4 f for the equalisation of dividends, in a i 
tput of the Transvaal was a t OTE asis a g | to carrying forward £20,175 to the next year. In arri : 
al the x} ¢ f the ex S D ¢ the first | decision vour directors nave made prudence the } ? 
il y ii A iit - . . j , 17 : 
. ths of t ar under1 g . | th erations. I think you will agr your 
‘ Ter t, and during th Six t were he ted wisely ins g aside £6,000 f equailse 
: te +h | + QO t the | f P lends, and that the payment of ¢ lend of 12 
S g th gh the comt o f is, and t I 
f ‘ nths was 159,938 f t LX itns t a S quite as much as the s nw 
120,091 Tt S, Dé g a total ¢ 28 29 t ’ ‘3 , | THE BALANCE-SHEET 
’ +) S g ) < 
tl f } t ¢ \ \ t i g vy to the balance-sheet, you will observe that 
I ei 4 , + . 4 
n . f 4 ts the total indebtedness to our trade creditors. M 
sice t mitale 5 | ee 6 amt aace ia nnte that do not +r 
+ + | tor Ireilgnt and Carriage accounts that GO Not rea 
€aQr, € ¢ - , . } } 
‘ 4 t 11d before the close of our accounts at t é 
t ft tTa \ : ct t 
tia 5 ar ’ 4.3 a, * aAA } 
It 8S fo our plant and machinery we have added 2 
+ ¢ + the arr Oy L ‘ 7 - 
: ae ( trade stands at £102,327, and this, I may 
i t ‘ + } L } a+r } 
> € al Dat 4 st Our DOOK debts ate nN 
T + ‘ at Ter < s 4 
ee - ‘ f “S.142, aft a very handsome allowance has been 1 
t 5S Wilal ‘ : ibtfu iebts Ou re rve fund nvested 
7 } ‘ ‘ - 
t case it s ids at cost in round figures at ‘ 
t 7 Tt A | . J 
oan ‘ ' take. | th ments, tak at the middle price of the « 
. é t at : . 
I ¢ Y ee M I, 1911, show <« the average a profit of 28 
rom t ¢ é Q i | V ; ’ 
: : : taken advantage of. Before leaving tl 
€ Ti S y L “= r 
pm m1 like to touch the questi f depre 
7 f t of few companies to depreciate the 
YS < I macn ery s persistentiv as We have 
; ; 
\ shat ‘ ‘ ¢ ve made an issue of new capital, w ‘ 
: ' f 120,0 This sum, together with what 
~ t \ i ‘ ‘ 
a . . + y + tr n tn try tir Y rY\é 
I ' S + < oul i L \ ‘ i ® e 
7 r 4 < 
4 5 i y + + + rect f 15,0 a me i in all #.100.,000, OF i 
X } ft al tai I tne ist ten ve ars nas I€ ‘ ‘ 
‘ » it g wn of « assets. We have a subst 
1 } eft : ¢ j cted towards keep 
‘3 qd bu ling n perfect repair and first 
" nat ; 
' | ) a a . lg J] Ss Nas D d and paid i < I 
i » ‘ the PROPOSE ERENTURE ISSI 
{ r the t \ tat a | 1 } 
t a paragraph in ou report w! 
the are Tce . . A : 
o hareh j = p 74% al ncrease of 
¢ ? I s 
‘ ‘ : ving powe ot the company It is 1 é 
. 1 : ’ tha t {40,00 < f<0.000 will needed 
‘ | < r t I r 
4 ‘ . ra ‘ Ss have \ Wma eces ut 
bn 4 < A ‘ ‘ 1 13 f ‘ } 1 4 
Me PR aa ‘ hold of some new es which have b 
i : a ctors fee] that the must not deal with t 
: a arted wa ] tention at pr t to « 
Tang 1 2 } 
i eS I ( ence itati ew yullding 
? 7 , > a 
4 é - + + +} row ] y nd for (sre \ ch la 
th 4 vale g1 y ‘ I I lai 
A ° ' 
: : : pee OFF : = stifles such a ste At prese ur two ichine 
oe ] os \ d the execut of orders « ha 
for t ge t ge | t 3 : 
ve are prevented from re nding, as w 
forw Lg t age f the . an 
sire for additional patterns and colouring \ 
wn Sa ‘ ¢ 
+ h } 7 } + 
: y th al help which the directors alway 
; 7 \ e of the staff, under th ery able and ¢« 
EXT VEAL g ger, Mr D. S. Mackay, ‘the Chairman « 
4 : 
1 f g the adopt of the report and accounts 
I g 9 ‘ ( : : 
wh t f ' 1 } Hora Regnart seconded the motion, which wi 
: ; ae aca ee in had replied to some criticisms from Mr Bé 
¢ i I lool I ‘ to the 
: | Hew ind Mr Harrison, unanimously agreed to; a 
« f < ~s é TT) — | 
rl ‘ » mes roving +} ’ 
I } ve referr 4 ar estal aT ] } t pi \ g the 1 rease Of ¢ 
S. the chairmar 
( CI t f the re t and | a eee ; 
| usual formal business having been dispose 
a 
T . 5 rT . , rl j ~— . , ¥ . , 7 
Mr Ww. ] Butler : i ; 5 mioht Barcel. Heward remarked that, although he had ventu 
> < » 4 rit } } } } : ; 
t +} ’ hae . veh te 28 tal ; he had the most absolute confidence in the board, 
1 = t Oo < tnat t if < tal expe - | } p ’ rn } ‘ 
ture the ar of J/17,0 W l allv resolved ; 1oped and trusted that when they met tog 
S s: . ~ " 5 7 " t y 1h ha: . sma Tt t } . + + 
that tl ld et. when th for redemnt 6 the | ar the chairman would be able to show them tha 
alt ft S id i, WD l if | ne } 1 } 1 } 
debent N ed through. bv 1] f ial he | P I had proved to be correct, and that by enlarg 
I mil, i . alt ’ th 4 . +h div ,Aar 1 mania he incras j H } 
but \ 1 will not +} a] ie oa £ 4} 7 ¢ } ry the aividend would be increased. e dere 
bu vill 1 that alre i se of the a ints, : : ; ; : . 
: y ‘ te + \° , rhhaie¢ > ‘ 
nearlv S4 yh been applied ft the « . we 4 Ty »P a hearty vote of thanks to the chairman, the dire 
a 4s il i ‘ « i A > 2 > i ic- M aT 7. +} 7 ; 
1 : . \il La i ithe r¢ eral mana.cer ana he tt YT 
ducti f these advances. I bel that by June 30th we shall | ' : \ ine general manager), and the stall for 
i bh ] to1 | i ‘ 5 OR aera e! ‘ pplause.) 
i bdbe aDdDie € these adva ( liabie Tu is | ‘ tr 
me 2 pete. oat 4 sis jon ‘ 1 Mr Harrison seconded the motion, which was carried 
such a §& la Willi redauce ! i € aness t about 1 «} } 
4.400 usiy, and the proceedings then terminated. 
i ~ Ds 1 
| The resolut was una 12 it v discus- sis rene ns aaleiahliaa 
sion; and it was further resolved That a d {7 
‘ + ce 77 me.tay ; f t } 
|| per cent., less i e-tax, be paid the vear « embe ARAMAYO FRANCKE AND CO, LIMITED. 
a ecertgte 93 
} I, 1910, payaDile forthwith. =e ; 7.3 
37s TQEO, } : : Che fifth annual general meeting of the shareholders 
The usual formal busne hay bh tr acted. a vot f ine filth annual genérai meeting of the sharenoidel 
isua i al S Ss tralis f 
| Me Ar ry <2 , ’ a 7 +7 ve 1A 
; less Aramayo ncke and Co. simitec s held, 
| thanks to the chairman for presiding tet it the proceedings. | iyo Francke and , Limited, was hel 











GREENWICH INLAID LINOLEUM (FREDERICK WALTON’S 
NEW PATENTS) COMPANY, LIMITED. 


The 17th annual general meeting of the shareholders in the 
Greenwich Inlaid Linoleum (Frederick Walton’s New Patents) 
Company, Limited, was held, on the 24th inst., at Winchester 
House, London, Sir W. P. Treloar, Bart. (the chairman), pre- | 
siding. 

The general manager and secretary (Mr D. S. Mackay) having 
read the notice convening the meeting and the report of the 
auditors, . 

The Chairman, in the course of his speech, said: The result 
is, in my Opinion, very encouraging, and we are in a very strong 
financial position. We started the year with a balance of 
£15,896. The profit for the year Together, these | 


is "HO.2n2 
is £60,355. 


2nd inst., at the offices, 52 Billiter buildings, Billiter str 

Mr E. Avelino Aramayo (the chairman and manag 
rector) presiding. 

The secretary (Mr L, A. Kensington) having read the n 
convening the meeting and the report of the auditors, 

The Chairman said: Gentlemen,—In rising to move that 
and accounts be adopted, I have pleasure in stati 
that in the year under review we entered into a new era 
normal and progressive business after the epoch of reconstru 
tion and heavy expenses mentioned at our last general m 
ing. Our revenue account shows a net profit of £90,675 13s 


+ 


“~ 


without deducting charges in England, as against £57,030 * 
the previous year, ended May 31, 1909, after providing ! 


bad debts and the of stocks 4! 


¢ ne 
‘ 


conservative valuation 
machinery. Our production of black tin reached 3,690.58 
or an increase of 392.16 tons, the production of wolfra! 
amounted to 70 tons, or an increase of 39.4 tons, and the p! 
duction of crude bismuth showed an increase of 85.5 tos 
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increases are as compared with the previous year The | paid, amounting to 12 r t. on the capital tl . 
ce price obtained for our black tin was £3 1s gd more] pany, and /1 0 of venture ha ‘ ed 
ton than the average price of the year before. Ot rse, | There is » rea l €i1 that we il t I l€ ‘ 
vill remember that it was only during the latter rt of | the same, or maybe still tte 1 the futur Applause I 
ancial year that better prices were obtained. The average conclusion, i have pleas g¢ that iff B 4 
btained for our bismuth was 214d per lb better than th inder the ge z f Mr M Roberts, 
before. The total sales of black tin amounted to £242,434 | displayed discipline, « ont , oa 
as against £180,061 for the previous year, and th ile mendation, and the 1 ressicon I bring f1 y last 
ith were also considerably greater. It is satisfactory highly satisfactory. I ide by formally 1 ing the 
e to record that none of the mining brancl I idoption of the ; ; t] 
ess have failed to give good results in the year der | £13,586 5s f é S t 
mely, Chorolque, Cotani, Chocaya, a | that the sum of £ 32,05 e p! » t 
id Quechisla bismuth and Tasna wolfra f mines and other ed i ‘ p 
y anv shareholder wishing to look into deta v, | dividends rea a 1 
‘eeting having been over-delayed on ac t f y he ear, and that ths tS.o14 1 i r 
e on a visit to our properties, I am sure e | forward to the next yeal G47 
- to know what has been done during le <¢ el esire to hi a furthe ition | all t t 
; which have gone by since the closing tf the | furnish it, as it is diffi t in a t é 
ts, and I am glad to be able to inform you that the | all the circumstances of h vast and plicated et 
f the company have ntinued to develop in the right | prise, although I hoy hat t I have X ff 
| to « vey t , 1 tn¢ tnat l é 
YUTPUT OF TIN DURING THE CURRENT YEAR. } most valuable ing j ‘ ‘ € 
utput of black tin in our various mines durine tle de CsOpment \ - 
nths of the present financial year reached 3,496.8 Mr John D. ec 
to April zoth last, as against 3,386.9 tons ring the | Mously a ee : 
neriod of the previous year, and I am glad to report that | The Chair x _TFe-C1ec ac 1 
ast cabled produ ti for the month of April gives the Lirectors, Mr J. D. | Mri. G 
utput of 384 tons of black ti fhe output rude | Mr F. J Sy . : : , sega pail 
th was 15 tons more, and that of wolfram 38 tons Te ee See ‘ : F 


tal sales of tin the present financial year will result | 2 ~~) ge ' ; 
e {15,000 less aggregate value than the year before, not- | Clark, Painter .s ; 
ing an enhanced average price of nearly #10 per t | VOTES OF THANKS 
s is only due to a stagnation of the ore, up to 1 tons | 
h, representing £100,000 value, remained many months Mr To a er ee ae ee en Passa pe 
1es throu, < want of means of transport. All this | the directors, and the staif in bolivia, s I 
1, however, has lately been shipped, and is now | Wished to thank Mr Arama} t 
the way, so that it comes when tin is at its highest | UP § ich Of his t estigating t e 
we will have no reason to complain of the ay, | Company and putting nt I 
vill benefit the financial year 1911-12. On the other | Mr fk. G s Painter, in s g t 
we have an increase in the proceeds of the sales of | !™portant that the staff € otner side l t 
th amounting to £15,000, principally due to the advance hareholders recognised their services. | It . ‘ 
er lb in the prices fixed by the Bismuth Associat important to tne that t ‘ 
came into operation in July last year. The | s | to go a @ » persona ‘ 
.e wolfram sales are also £3,400 better. This informa- | ViSit Could not fal to be of great a tage 
the fact that the cost of production has somewhat de- | 1" the undertaking \pr 
if anything, justifies us in expecting that the result of | The resolut Nas ‘ 
ent financial year will not fall behind th y | having a vledged t te, tn S 
review. (Applause.) In order to obtain a production of | rated 
of black tin in 1gog-10 it has been necessary to 
25,679 tons of ore, yielding 14.4 per cent., as against 
; tons yielding 19.1 per cent. in 1903-9, and the ncen- SPASSKY COPPER MINE. LIMITED. 
has been more perfect, leaving less value in the tail- | , ; 5 
This result was obtained witb practically the same | Phe sixth ial g ral meeting of the s he 
ery, the Sala Sala mill having only begun to work in | Spassky Copper Mine, Limited, was held rd 
er last. The Chorolque résumé shows that the im- | at the Liverpool street Hotel, | ion, Mr A Fé M.P 
ements made in the plant have enabled us to work one | (the chairman), presiding 
a-half tons where one ton only had been worked before, The secretary (Mr John A. Clark) having r 
ithout any extra expense, leaving in the residues half | Vv , the meeting i the 1 t of the audit 
t was left before. These are very satisfactory improve- | [he Chairman, in the irse of | speech, i: J 
highly creditable to our mining management. | not a great deal that is fresh to say wa f su é 
+} h } } . sand ronlate sie . 
ENERGETIC DEVELOPMENT WCRK. . Bag ger Be “ f as ; able 
ecial attention has been paid opening out the 1 smelting and trar rting n 
Chorolque alone 785.60 metres were run in develo} efore, and this item naturally shovw 
gainst 526 metres in 1go8-9, and 510 metres in 1 r stores at the mine and wor st 
e method has been followed in the other s¢ £360,887, but 1 will underst 
the result is that the general reserves have not only from any large ce > of populat 
shed, but new paying ground for future extraction serves should be adequately m 
€s to be gradually opened with particularly good resul hand stands at £103,835; of th 
¢ \ana-Salli side of the mountain. With the erection livered represents nearly {31,0 
jue wire ropeways and the Sala Sala mill, we had | t price of, approximately, £23,0 
ompleted our installations, but it has been nsid indrv ores and n e prodt 
al le to put up two wire ropeways in Tasna, one of ; be a large sum to have locked 
v being erected, with the object of giving greater facility this w : rtant factor in - sper 
my of transport to the bismuth and tin mines of that | and I am glad to sav that e the report was 1 t 
We shall also have to think of providing increased | of ore has be« reased by ut 40 per t 
r for the Buen Retiro establishment in order to facilitate | : 
duction of bismuth, tin, and wolfram at Tasna, and | RE RESERVES. 
te hoisting and pumping machinery for the Chocaya | We bie Rie eh ce Ute eee eae ' 
all of which expenditure, however, does not represent vi dee ae eee ee ae ee — 
i very great outlay of capital. In addressing you last year I | (UPEBSSKY Mane some 23,000 ind ps : ' 
ned that the copper converters erected at Quechisla had | ‘W1® 5 much as we smelted a oo es ee 
given satisfactory results. I am now glad to say that most | °0 ‘24° OUF position ts ee Se ancident 
the cost of installation has been covered, as was antici- | '™) be eee ee Saas Se Wee OF im ee 
ted, t of this stock might fairly be estimated at er a quarter of a 
1, by the value of an extra production of bismuth, and a - + 


tem has been found to enrich the mattes and produce coppe! 
a reasonable cost, leaving a good margin of profit, w hich 
| be started in the course of a few months. ‘This enables 


the same time, to conveniently work the bismuth mines 


aad 


} 
| 
Chorolque, which had remained idle for many years. It | 


+ 










Satisfactory to mention that we have lately made an im- 
nt find of wolfram ore in the Acero Cruz section of 
orolque, in the Colon vein, which promises to become a 
e of important production of this valuable metal. It will 
wave to be worked «ntermittently with the biack tin in Sala 
‘ala, stopping the concentration of the latter while the wolfram 
fe is being passed through, as it would not be advisable at 


t to instal a special plant to work this ore independently 
PAST ACHIEVEMENTS AND FUTURE PROSPECTS. 
ce last we met five dividends of 6d per share have been 


tenses EE ee 























word here with regard to the dividend which we ar 
declaring. I told you at the last meeting that, having 
regard to the late date at which the meeting was un- 
avoidably held, we proposed to declare t 
tion of our profits for the yeareby way of interim dividend, 





leaving a small final declaration to this meeting. We have, 
however, added to this a further lividend on account 
of the present year, so that the present distribution will be 


2s 6d, the same as the last was. 
that at September 3oth last our debenture debt stood at 

but that since that date holders of £108,310 ae themselves 
of their opti n to convert into shares t 
directors’ report was issued a further / Souo have been con- 
verted, and at the present moment our debent 


amount to under £50,000. I may say that nearly the whole 


ire. Since the 
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1] ' t n put for il \ ‘ir Calderwood his re 
he ring tha h th we found the reefs main 
t g on nd thei idth at the §S feet level he estimat 
l I aye 275 v ‘ i nit \ i ‘ = * 
We ] teleg vhich shows that tl 
You w Mr W rs re] Ve Kila t} La e tha untained th 
t 1¢ > i ve : I fC we are justified 
L-=-8 > of fit in sight. This is wi 
hat ; | our Vogelzang | ( i 
‘ O = | 2. the S : 
= ; bout 10 pe ent. « 
: \\ t é t exchat ce the pre 
= 0 t] th 1711 Th ‘ 
I ' \ 4 a = ‘ ? 
the it ‘ t t ‘ effect this reorga 4 
} +7 . ore Ine t i 
é j I ‘ 1 _» \ 
+ +} : + 1 . 
Mir W RAILW \ TIES ASSURI 
7 I 3 , U Gov ha 
< ~ t] ly l al v 
the t of th Way 
x - 5 At firs he tabi } 
eo DIM 9 pa ke the Me i, wh 
\ ; : 
é ( h 
g . I w p ; . ‘ 
S Afr { é ha he 
f t ‘ iy th have sta I 
; A t { G ent of South Af 
\ wa en up the Northern Tran 
I 1 ‘ r the devel ent 
) iy, | n 1d th x. tO twee f2 . 
We |} e d this t! is that we s l 
MI ( ‘ f We for 1 ear 
I very gladtot w t we 
: \ ENTS AT THE MINI 
: © 
1 I \ g ‘ ( the mine, 1 
‘ I s f \ fact, I find it diffi 
g é ite in a vi eshadow what 
f rty, | iuse it i g out 
g ve are tl tistf vith everythi 
‘ The haft 5 down to 8 
9 \ ( \ i « cs ft ’ h ders the ir! 
le qu il t c th tona 
eve I a t that we have tf 
the g 250,000 of working ca} 
\fe a | pa which we pr e t ll the 3 
( | ' h vill take r ¢ 
é f th xisting ’ will hav 
(I , of v h £6 will be 
holders sha + npanv: 2¢« 
r ntot who guaranteed the 
=e a the f2< » of 6 per « ebentures which we sh ‘ 
) pis dbiatl Biaeta. tes eeroer Bk } ‘ he ng 
MESSINA (TRANSVAAL) DEVELOPMENT COMPANY, | 2% we shall have in reserve 88.000 shares. The | 
LIMITED. anes 9 COON a Seems 
25 nares y ! r 
| 1) { ted, W (Cha rn 1 \ th solut 
HH | Mr A I Mr R I he S i the r lutic an 
riad ui } ' rs then ter: 
{ ‘ 
Le ; I \ | 
* i ; REVENUE AND OTHER RECEIPTS, 
. reed " ; -——— RECKIPTS, -—-RECEIPTS 
. ene ee Apl.1,°11,,Apl.1,°10, Week 
< ‘ ugnt ex- to to ending 
ik v May 20, | May 2l],; May20, M 
19il 1910. 1911. l 
[ ( his , ( ‘ Balances in Exchequer & z & x 
. [st Aprils— 
‘ cf } , Bank of England ............ eoe-| 12,518,374, 2,071,12C ee ‘ 
I t Bank of Ireland .....ccscccccceess 1,027,797 760,128 . 
: t f t of REVENUE. 15,546,171, 2.831.248 
b t Sil w ré CUStOM ...ccccccescsvvccccscvceces 4,023,00C; 4,109,000} _ 654,00 
, ; t EXCine ...c0sceccee Scitnensesennns 4,861,00 4,678.000 1,311.00 1 
¥ 1 . Estate, &e.. Dusies ..cccccescccce ‘ 3,467,000, 4,249,00C 626,000 X 
. S - % Casn A : tO 1 ae Sevesacndcssenceye 132,000; 1,579,00C 82,000 
new { it issets pa OL tf Be i0.6nh ssh sec hee hsbaers is ) SA n> ‘ i mn 
vhat w sai TI th POUND OEE otecdetencsecvedeceess int 450,0°0 470,000 50,00 
‘ f ae Property and Income Tax ............ 6,523,000 10,351,000 226,000 2, 
. S Land Value Duties. .............eeeee. 70,000 = 10,0¢¢ 
p oT] ' | Post Office $6nsdebbens ones catheses 2,670,000 2,570,90C 230,000 2 
a SE SUD denbiviccétes teabics : 50,00¢ 50,00C 
We |} t the nual me ert ‘ Receipts from Suez Canal Shares and 
la ual } ne rt cles ct Be OTE ee ee : +s os 
the engineer. H t the | Miscellameous .......ssccceeceecees, 788,578 689.094, 175.713 
r : 4 e able t ‘ he 8 Revenue ..... digksseteseriens e+», 24,034,578 28,745,094 3,344.71 
¥ eet le la é s € gt é iaster | Total, including Balance.............. 37,580,74S' 31,576,342 
re cies eal OTHER RECEIPTS. 
: ‘ | g eS 1 aa hy? Repayment of Advances for Bullion 290,000 oe 
! j | ‘ e Valic < By Issue of Exchequer Bonds under 
engine t { . t ascer the War Loan (Redemption) Act, 1910. 20,895,002 “* 
1ing () e. we have stil] estin at we ay get | Temporary Advances, Deficiency .... ee 2,000,000 é0 
whe , mn oh te : cw a have i Temporary Advances, Ways and Means 
Ste elas) ee 9 eal ie oe his : aed (including Treasury Bills £9,500,00C 
eache Soo feet leve ir sh ut t lati SR ESSG-AD) acu cnviccccsscctet viene eves ee 10,500,000 Zz 
! lich we r the capit t ! ' Ipi GE sasnsabics nbianbesedSénenl 37,580,749| 65,261,344, 3,444,715 5,8 
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EXPENDITURE AND OTHER ISSUES, 





















































Total Issues out of the Exchequer The following shows the amount of circulation, Bullion in both 
to meet Payments from departments, Banking Deposits, Banking Securities, Reserve and j 
-— Issuzs. —~ | Rate of Discount for three months ended May 24, 1911 :- 
Apl.1,'ll, Apl.1, 19,| Week Week | — —__—__—_—_—— —- — - — } 
to to ending ending | 
May 20, May 21, | May 20, May 21, | Gol | pieentetion Securities 3 3 
1911. 1910. | 4s9al. livid. | Soin and if from ee i = § 
— Oo ana exe ding > D 7S = 
7 a z } & & Date. Bullion. Abroad or Bank Post De} an g hes or 
Nati nal Debt Services ...cccccees §,956,013 5,187,796 147,14€ a | t for Bills lepa = 5 
D ypment and Road _ ovement ; | } Export Ok 
a aoa ak aa 188,697 eo | 31,7¢ ine aie en 
Payments to Local Taxation Ac e y 
pn NE TACOS OTT 480,380 473,514! 250,000' 200,000 | , 2911. 2 _& Be Me) ee 
‘ 246 766 2) 277 Mar. 138,150,908 464,000 in 27,520,270 58 262,054 47,433,113 29,080,638 494 94 
ther Consolidated Fund Services... 236,769 = — 220,277 aa ee aa ane ase sateeias aor a 
ss / 8 ices 16,481,739 6.851.708 1,433,00¢ 800.00) 8 38,645,684 €91,000 in 27,246,225 58,171,036 46,579 616 29.847,4 514 = ’ 
SUPINY DERVESES cccccoccaqococececocts an ust Ebal “AR EOS — cae 15 40,150.757 1,444,000 im 27,109,685 63,446,610 50,243,446 31,491,072 492 5 $ 
Expenditure. ... -. seeveeeeees 22,545,558 22,753,495, 1.851,911 1,000,000 22 40,319,937 "166,000 in 27,367,410 67,231,480 54,123,095 31,402,587 463 
OTHER ISSUES. = 29 39°653.23% 180000 in 27,802.575 64,845,727 52895,561 30,300,661 463 — : 
For Advances for Bullion ..... aoe 230,000, 420,000) Apl. — 5 37,907,457, 177,000 in 28,375,850 61.852.441 51,596,776 27,981,607 454 t 
vor Advances for Interest on Bx- nade al 12 36.074,832, 256,000 in 28,651,620 59,373,714 51,262,803 25,873,212 43 ' 
chequer Bonds .......-++-++++++++ a | (a “ 19 36,472,451 274,000 in 48,083,363 36,206 260 47,142,441 26,853,066 47 i 
For Treasury Bills. -.....++...+++++: 000,000 = 26 37,187,071 421,000 in 28,029,085 58,803,843 48.943 238 27,617,986 47 
For War Stock and War Bonds ...... , 21,000,000 May 3 36,805,055 26,000 in 28,340,605 56,217,276 47,033,916 26,914,450 47 
ler Public Offices Site (Dublin). 25,007 10 37,000,627 524,000 in 28,157.725 53,875,974 44,326,093 27,292,902 50s 
irplu Reve uw pase te eeeeeees 7,300 adinens 17 37,700,987) 395,000 in 27,872,970 55,131,942 44,606,442 28,278 513 — ' 
De ‘nency Gvances TEpald ....-+06-- . “ A 24 38,331,578 286,000 in 27,975,240 55.613.418 44,564,744 28,.806.338 5: 
Ways and Means Advances repaid. - »,0.90,000 “a wos + 5 : 
26,661,961 51,189,158 1,861,911 1,000,000 : - : 
, ; Ou 2 anle alte — f ‘ 
Balances in Exchequer :— ine.orteolioe Weak Subjomed is our usual table, aff \ f ; 
Bank of England ..ccscccccceccss 9,898,348 12,630,584 + 1,361,802 +4544408 | the Bank Returns, the bank Kate Pri f f ; 
Bank of Ireland ..ccccseeceeeesee. 1,020,440 1,441,602 121,000 + 303,000 | Consols, the Price of Wheat, and the s during : B 
; 40,918,788 14,072,186 + 1,462,602 + 4847408 | 4 period of three years correspondin ute a ite @ 
, well as ten years back, viz. :— pe i at 
Treasury Bills outstanding on May 20, 1911:— £ well as ten years back fe i Bl 
Plies eR Wl eee BONE occ ceccsancccccecccnccuceses ° 6,000,000 ¢ if zi 
ETI CURSE WINS TOURS ec ccdeccttccccccedececccsvcceseceeces e 4,500,000 At corresponding date May 22 May 2 Ly 26, May 25, ry 2 ; Hi 3 
a with the present week. 1901 1908 1909 1910 191 th a 
Treasury, May 23, 1911. WD aassauiaeins ssneni 10,500,000 | _ : : : ia 
Circulation (excluding £ £ ti } 
Bank post bilis; ........ 29,568,725 28,462.71 et wy 
TO READERS AND CORRESPONDENTS Bublic deposits .......... 10503501, 10-4268 Ph 
- Other deposits .... ....... 7,943,407 42,8 ‘ ie . a 
7A; > yovernment securities.... 19,164,417 14,574,308 Sf i @ 
The Editor of the Economist cannot undertake to return re- pe en aetna) aeaat ten a 
jected communications, but will endeavour to do so if they | Reserve of notes and coin 23,496,285 28,462,71 a i @ 
. : s ; Coin and bullion......... 25,290,008 37,674,49 ; in 
are accompanied by a stamped and addressed envelope. Proportion of reserve t 
‘ ‘ ‘ 42) ‘lw : 
*omn ions st be authenti ame i. . ON 483% 4% : 
Communicat must be aut ticated by the name of the writer. Sens pate af Giacoune 4% 26% Be 
es Sa —_— pa camel, ___ | Marketrate,3 months s’ bills Sth # le + : 
- Price of Consols... ...... 95 ER oT : ' 
granny ema peste rR ECC Price of silver per 0z..... 2794 2420 
Average price of wheat 27s 7d 33s 8d ’ 
THE LOW PREMIUMS | Exchange on Paris (short) 25.174-224 25.11}-13; : 
ae — Amsterdam (short) 12,14-2 12. 22-2# ‘a 
OF THE — Hamburg (3 months 206-63 2060-64 rg 


QGOTTISH PROVIDENT INSTITUTION 


Make its Policies peculiarly suitable as a means of 
providing for payment of 


ESTATE DUTIES. 


Accumulated Funds exceed £14,500,000. 


London Office 
West End 


Noe. 3 LOMBARD STREET, E.C. 
No. 17 PALL MALL, S.W. 


‘ Head Office . EDINBURGH. f 
Ghe Bankers’ Gazette. 


BANK OF ENGLAND. 


NTs pursuant to the Act and 8 Victoria, 
the week ended Wednesday, 








a 


cap 
May 24, 1911. 
ISSUE DEPARTMENT. 
£ 
55,564,140 Government debt. 
Other securities ‘ 
Gold coin and bullion 


£ 
11,015,100 
7,434,900 
37,114,140 


55,564,140 


tes issued 


55,564,140 


BANKING DEPARTMENT, 


£ 
14,553,000 
3,181,577 
15,059,357 
40,554,061 


£ 
Propric tors’ capital .. Government securities 14,971,544 
3 Other securities 
GREE cccsecéiueuce 


Gold and silver coin.. 


ablic deposits* .... 
ther deposits ...... 
even-day and other 


} le 
DLLIS wecccccccescecs 


1,217,438 


23,087 
75,371,082 


* Including Exchequer, Savings Banks, Commissioners of National Debt, and | 
Dividend Accounts. 


J. G. NAIRNE, Chief Cashier, 


llowing were the changes in the principal accounts when 
compared with last week: 


Dated May 25, 1911. 
The f 


29,593,900 | 
27,588,900 | 


73,371,082 | 


Increase. Decrease. | 
z £ 
Circulation (excluding 7-day and other bills) .... 102,270 ........ eo 
Py iblic deposits....... Diidtisecashaiseoedd cscee 1,164,590 on . 
Uther deposits respeupe weseteodecoveeseccesese eoce < ited 623,484 


Vvovernment securities Core rereecescecsessesesese 


Saleeerition oanguee eee sshedeénedenner’ neébe a vasesave ae | 
Bullion. , Sccncequsensesapeacenessceonse . €30,551 
TNE onnthinat suductitdioas rae RTCA ONIRS RAR IRY: 


erereee 


ECE INOMIST. 


COMPARATIVE TABLES. 


Clearing-house 


Tet rm 








185.089 O00 191,978.00 











: 
The amount of the ‘* other deposits mpared with the ar a 
| Securities, showed in 1901 an excess 22 21, 1 308 aS 
|}an excess of £13,984,99 in 1g09 an € t £10, 32 i ne | 
In 1910 an excess of £3,880,182. In 19g ere is an i ‘ ; 
| £10,950,601, 
BAREERS —— RETURNS. . | 
The f lo figures fré the official returns show § y 
amount of bills” and cheques ‘ine: at the Bankers’ Cleat : 
house. Special days are given separately, t ogether with ¢ bad 
| total increase or decrease to date in each case aes 
a 
Weeks En 1 ( i ‘s ‘ 
: 
| 19)1 £ £ s : 
} January 1 to Mar 29 3,449, 157,000 296,926,000 3,737,C85,000 : 3 
| April D seeacea ° 508,855 000 26,217 000 33 100 & 
tain 315 742,000 24,271,000 3:0 315 000 . Ee 
ID seveccccces 188,1°6,000 19,039 000 207,255,000 L 
26 coccccccece 229,356 000 23,821,000 255,177,000 q 
| May 3S -cccccccces 8 558 000 24.65 3,000 335,411,000 % 
ae 229,285,000 5,983,000 256,268 000 % 
MF ceccunwanes 287,735,000 251677,000 313,425,010 o 
; : ° 218,607,000 21.682,000 240,789,000 Gy 
| Total, 1911 .... ° 5,526,452 000 3,629,000 1 000 : 
| Corresponding total ‘1910 455,407,006 473.173,000 8,580 000 ; 
| Increase or Decrease in | - 71,045.900 + 16,456,000 > ' OO , 
| iseécaXeveaticoe « 130% | « 48% = 5 
| Gross total in 1919 ........ 13,441,891.000 1 215,972,000 14,6 8,843 000 
| Do m908........ eeseeces 12,431,253 000 1,094,193,000 13,525,446 000 
Increase or Decrease in; + 1,010638000 + 122,779000 + 1,133,417 000 
Pe adcccepaccsceuace ( = 815 % 2 1122% = 8 % 
| i 
SPECIAL Days, i 
Stock Exchange Pay Days Consois Pay Days. wan "see - ' ' 
Date. Date. Date. & 
iGhd. £ 19)0 £ 19.0. £ F ij 
GOR. US. ccccccess 88,590,000 Sept. 1 49 603,000 Sept. *3 +,562 000 ' # 
er £8 707,000 Oct é 54,171,000 Oct. 4 52,001 000 { { 
| WO Bicccacces 96 388.000,Nov. 4 §3,053.000\Nov. 4 53 053,000 e 
24. cecce ° 6,153,000 Dec. 1 68.273.000 Dec. *3 39,797,000 f 
ft PE Wiiicccanase 98,781.000, 1911 194]. eo i 
BF. ccceese £0,152 000 Jan. g 55,872 000 Jan. 4 58,551 000 % 
Apri 112. eeeeeeses 115,176,000 Feb ] 61,537 00C | Feb + $8,515 000 i 
ZT. cccccee ee *7.739 000 Mar ] 65662000 Mar. 4 2 6 $5,000 J ¥ 
May 12....... 8.472000 Apl. 5 66,965,000.Apnl. 4 1,612 000 x 
Ma 4 47,305,000 May 4 47,305,000 } 
Total, 19]li ...... 18 200 Pe 297,341 0 a 2 000 i = 
Corresponding ; g t £ 
total, 1910... 886.961 000! 288,225 000 +e 256, “01,000 . Ee 
Inc. or Dec. sj — 26.745,000/ +e +~ 9,118,000} ee 693,000 ih & 
inl9ll ....\|= 0% ° 2 316% 7°22 % j 4 
| Gross total in 1910 2261,385000).. 725,787 00C 595,265 000 te 
Do 1909 ...... «+|  2)129,205,000) oe 677,847 000; os 510,173,000 : 
Inc. or Dec. { +  132180,000) .. + 47,990000) oe + 86,£92.000 : 
in 1910 ....i/* 6°21 % - = 1699% é 
* The fourth fell on sunday. i \ 
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THE | 


PROVINCIAL CLEARING RETURNS. 


By we | me | 
| MANCHESTER— £ 


Jan. 1 to May 13....../127,647,700 112, 147, 900! + 15499800 13 82 | 
+ 2,358,200 


Week ending May 20. 6,134,300 
Total to date...... 133,782,000 1 


_ 1910. 





£ 


3,776,100 


Inc. or 


ECONOMIST. 


Dec. 


£ 


15,924,000 +17852000 


LIVERPOOL— 
Jan. 1 to May 13...... 84,009,200 87,700,600 —3,691,406 
Week ending May 20... 4,157400 3,088,600 + 1,068,800 
Total to date...... 88.166,600 90.789,200 —2,662,600 
| BIRMINGHAM— 
Jan. 1 to May 13.. .. 24,345,800 22,552,900 +1,792,900 
Week ending May 20.. 1,053,600 766,300 + 287,500 


Total to date...... 
| NEWCASTLE-ON-TYNE— 


25,399,400 


Jan. 1 to May 13...... 18,099,600 
Week ending May 20.. 888,400 
Total to date...... 18,988.000 

| BRISTOL— 
Jan. 1 to May 13...... 12,154,000 


Week ending May 20 .. 
Total to date...... 


756,006 
12,890 000 


|| LEICESTER— 

Jan. 1to May 13...... 4,995,C00 
Week ending May 20 .. 215,500 

Total to date...... 5,210 500 

NOTTINGHAM 

Jan. 1 to Mey 15...... 6,283,100 
Week ending May <0.. 225,900 

Total to date...... 6,509,000 


cat 


The princ 
by the leading Continental an 


are compared below with the previ 


d the New Y: 


23.319,200 


+ 2,080,200 


17,217,200 882,400 
636,600 + 251,800 
17,853,800 +1.134,200 
11,603,000 + 531,000 
413,000 + 343,000 
12 016,000 + 874,0Co 
4,869,300 + 125,700 
131,600 + 83,900 
5,000,900 + 203,600 
6,110, 000 + 173,100 
162,700 + 63,200 
6,272,700 + 236.300 


FOREIGN BANK RETURNS. 


ipa items in the latest weekly accounts published 
rk Associated Banks 


| 


oO 


62°45 
15 40 


7:94 


37°49 | 


8 92 


2°83 
38°84 


3°76 


us statement and with the 


corresponding statement of last year :— 


BANK OF FRANCE. 


May 18, Ma May 19 or Decrease. : 
191). 1911 i910 o Last Year. 
ASSETS £ £ £ £ £ 
Coin and bulli n—Gold 129 637 060 123,455,000 136.527 000 + 182,000 — 6890000 
_- Silver 34162000 34,027,000 35,192,000 155,900 — 1,030,000 
Government securities .. 15.704 000 15,704,000 15,704,000 ae 
Discount and advances.. 66,578 000 65877,000 58,103,000 70! ,900,+ 8,472,000 
LIABII ES 
SNE Socdawcsacecvakeee 204,074 300 203,223,000 20 5,247,900 2.146 000 1,173,000 | 
Government deposits 7,613,000 5,556 000 5,415,000 + 2,037,000 2,198,900 
Private deposits 24.534. 000 23862000 24.885 000 + 672 10 351,000 
BANK OF SWEDEN. 
May 20, May 1s, May Zl, | 
19il, 1911. 1910 Last Week Last Year. 
ASSETS, £ £ £ £ 
ee aa 4,665,000 4616900 4454,000)+ 49,000 + 211000 | 
Balance abroad “and | 
foreign bills .......... 3669,000 3,652900 15°0 Wl 17,000 + 2 129,000 
Swedish and _ foreign 
Government securities 1,213,000 1,213,000 801 000 + 412000 
| Discounts and loans ... 6,689,000 6,780 9000 8,752,000 — 91,000 — 2,053000 
LIABILITIES, 
Notes in circulation .. 10,190,00C 10,276900 9,496000— 86000 + 634000 
| Deposits at notice ...... 2.439 000. 2,359000 2,327 00C + +0.000 + 1120C0 
AUSTRO-HUNGARIAN BANK. 
oP ae May 15, May€, May 14,; Last — cae 
| 1911, 4911. 1910. Week. Last Year. 
ASSETS. £ £ £ £ £ 
| Coin and bullion—Gold 55,587,000 55,485,000 55,553900 + 102,000! + 34,900 | 
_— Silver 13,025000 12,950,090 13441.000+ 65,000,— 416,000 
| Discount advances, &c...| 26,562,000 31,476,000 21,980,000 —4,914,000/+ 4,582,000 | 


| LIABILITIES, 
| Circulation ; 





| | SWISS NATIONAL BANK. 
|| May 1lbs,; Mayo, , May i4, Luast 
| 1911 19:1. 1910. Week. TIuast Year. 
| ASSETS. £ £ £ £ £ 
{| Coin and bullion-Gold 6188000, 6120000 5.366,000'+ 68,000 + 822000 
| | Silver 682000 619000  674,000+ 63,000 + & 000 
| Discount and advances 4,614,000 4,905,000 4555000 — 2899000+ 59,000 
| LIABILITIES. } 1 
| Notes in circulation ..' 9738000 10,050,000 9,308000— 322,000+ 430000 
| > Deposits ........++- .., 1,138.00! $16,000! '896.900'+ 322,000 + 212,000 | 
| 
i] BANK oF ITALY. 
| 5, Je ieeame: , April 3, y April 20, April 3, | Last 
| “4911. 1911, i910. | Week. Last Year. 
| ASSETS. £ £ £ £ £ 
Total cash ...ccccccecess 43333,000, 43,328.000 42,841,000 + 15000+ 492,000 
} Inland bills ....se+ese+-, 16,730,000) 16,077,000 15318 000+ 633000 + 1,412,000 
Foreign bills ....ceeeee+., 2,765 000 2,782 000 2,674,000 — 17.00) + 91,000 
|| Advances .........se+--, 3881,000, 580,000 3584000'+ 301,900+ 297,000 
Government securities .., 6,686.000) 6,633,000; 6,476,000 + 51000+ © 204,000 
LIABILITIES. 
Note circulation ........ 56,243,000 55,794,000 53855900 + 449000 + 2,388,000 
Current accounts.......-, 3,315,000) 3,357,000, 3.054,000/—- 42,000 + 251,000 
Deposits at notice ......; 4,838,000 4,553,000 4,813,000. +- 275,000 + 25,000 





Comparative Increase 


88 277.000 91.776 000 82.943.000 —3.199.000| + 5,334 000 





[May 


| NETHERLANDS BANK. 
; 7 May 21, 


May 20, May 6, 





27, 1911. 


Last 
1911. 1911. 1910. Week. Last Yea 
ASSETS &£ £ £ £ 
Coin and buillion—Gold 11,482,000 11,303,000 8,778,000 + 173,900 + 2,603.07 
Silver 2214000 2,142, 2,549,000 + 72,090 — '335'0n 
Discounts and advances 12,38!,C00 12, 816,000 12,735,000 — 435,000 — 3510 
LIABILITIES. 
Notes in circulation .... 24,171,000 25,054,000 22,787,000 — 883,000'+ 1,384, 
DOSES .... ccccacccessts 1,040,000 397,000 555,000 + 645,000 + 4 
: 
IMPERIAL BANK OF GERMANY. ; 
May 9, , April 29, May 7, Last 
1911. 1911 1910. Week, Last Year 
ASSETS. £ £ £ £ £ 
Coin and bullion ........ 56,966,000 56,734 000. 54,349,000 + 252,000 + 15 


Discounts and advances 51,477,000 55,337,000 
LIABILITIES. 

Notes in circulation .... &0,£63,000 82955,000 80, 

Current accounts........ 27,747,000 30,139,000 27, 


A 
J 
\ 
J 


398 30 
333,000 

Note circulation below the legal maximum free 
against £4,981,CO0G below the legal maximum last week. 


51,110 000 —4,869,000 + 


2,292,000' +- 265,00 
2,392,000 + 414.00 


of taxation £8,086.4 


NEW YORK ASSOCIATED BANKS. 





May 20, May 13,; May 2l, Last ne 
1911 19ii 1910. Week. Last ¥ 
ASSETS, £ £ £ é £ 
ROGNS ccccccsncvsnsedo --| 63,496,000 6 om 000 45,746,000 + 256,000 + 13,750,0% 
Legal tenders ...ccccece 14,984,000, 15,034 900. 13,695,000 70,000 + 1,2 
Loans and discounts .... 256,410,000 237,128 000 236,650,000 — 703,000 +29 x 
LIABILITIES, 
CONS i dcncsacnsans 9,214,000 9,206,000 9536000 + 8,000 — 32200 
Net deposits (inc. U. 8. 

Government deposits) . 277,385 000 278,050 000 231,716,000 674,000 +424 1 
U.8. Government. de- 

BORE: csndicccbauseues 314,000 310,000 328,000. + 4,000 l 
RESERVE (Specie & Notes) 78,480.000 78,294.000 63,442,000 + 186,000 +14 xy 
Legal reserve............ 69 347,000, 69,515,000 58 677,000 — 168,000 +10,67 
Excess of a tual reserve 9,153,000 8,679,000 4,765,000 + 454000 + 4 

BANK OF RUSSIA. 
May 1/14, April 23, May 1/14, Last 
yl, ') May 6, 1910. | Week, ‘Vat Yea 
1911, 
AssETs. | £ £ £ £ £ 
WEG ictécascnanaee ececees {125,252,000 125,247,000 120 959,900 + 5,000 + 4,295,000 
Balance abroad ........ 19 3,893,000 19,682 000 17.2 00,006 + 161,000 + 2,645 0% 
Silver and subsidiary coin, 7,770,000 7.520,000 544.000 + 250,000— 77400 


Securities and short loans 37 634,000 35,812 000 23'302,000 
Other loans and advances 18,800,000 18,959,000 15.816 000 
Securities belonging to 




















+ 1,822 000 + 13,852,000 


169,000 + 2,954,001 


61,060 + 4 uy 
145,000 — 565,00 
382,000 69,000 





+ 2,367,000 + 28,022,000 





POU -ineisdenkennenue 11,899,900 11,838,000 7,189,000 4 
| Miscellaneous .........-. 2,491,000 2, 35000 2,795,000 
Balances due by r 
branches and treasuries 669,000 287,000 + 
224,358 000 22 991,000 195 356,000 
LIABILITIES. cee — 
Notes in circulation .... 119 652 000 119,412,000 110,880,900 4 
Capital of the bank...... 5,500,000 5500000 5 500,000 
Deposits and current 
DODO ccnccnaccenes 52,698.000 51,229,000 53,053,000 + 
Treasury account ...... 38,717.000 40,245,000 19,526,000 
Miscellaneous .......... 3,739,000 3,792,000 3,344,000 


Balances due to branches 


and treasuries ........| 4,052,00), 1,£22,000 


221,35 8, 900 221 991 900 196, 336.000 





BANK OF SPAIN, 


May 20, May 13, May 21, 


ay). 1911. 4910. 
ASSETS. £ £ £ 
OR iia thd nadie eccceese- 16534000 16527,000 16,226 000 
Silver 


et eee eee ween wee 


Loans and discounts .... 34,717,000 34753000 33,916 000 


4,033,000 + 


31.098,000 31,006 000 31,083 020 + 





240,900 + 8,772,000 


1,478,000 xx 
1,528 000, + 19,191 ,00 
53,000 + 395,00 


2,230,000 + 19,000 





+ 2,367,000 + 28,027,000 


luast 
Week. LastYear 
£ £ 


| 

Spanish 4% stock ...... 13,779,000 13,779,000 13,779,000 ee 

Treasury bills, obliga 

, Se MOictsoudadeass 6,000,000 6,000,000 6,000,000 ee 

LIABILITIES, 

| CRCOUMROR.. 05: c0cndccdeee 68,934,000 69,059,000 67,783,000— 65,000 +1 , 

| Deposits and current 

EIS 4 incaeadendeas 19,359,000. 19,492,000 20,431,000 —- 133,000 — ‘ 

| ie : ; 

NATIONAL BANK OF BELGIUM. 

May 18, May ll, May139, Last ; 

1911 1911 4910. Week. Last Year 

ASSETS. £ £ £ £ x 


Coin and bullion ........ 10,312000 10,181,000 
Other securities 
LIABILITIES, 


Current accounts........ 


BANK OF NORWAY. 
May 22, 


| Gold . 1,986 000 


Balance 5 “@broaa y and 
fortign bills .......... 1,271,000 


Foreign Government se- 
curities 531,000) 
3.€70,000 
4 661 000! 


531.000 


Discounts ard loans ... 
LIABILITIES, 

Notes in circulation ... 

Deposits at notice .....'{ 


642,000 


435.000! § 540,000: 


£ 
2023000, 1740,000 — 
1311000 1,400 000 — 


3126000! 2,888,000 — 


4703000 4,245,000 — 
521000 ~ 105.000 — 


6 386,000 + 131.000 + 3,926 0% 
seseeess 24,952,000 %2,459,000 24,968,000 — 490,900 + 1.000 


Notes in circulation .... 33,544,000 33,959000 31569.000— 415000 + 1.975 000 
5 212000 5,621,000 3,191,000 — 


408 000 + 2,071.00 


May 15,; May 25, Last : 
j doll iyll 1910. Week. Last Year. 
AssETs. £ £ 4 


37,000,+ 246 000 


40,000 — 129000 


111 000 
182 000 


416,000 
86 000 


56,000 + 
48 000 + 





at 10d; the Dutch florin at 1s 8d, the Swedish kronor at 18 per &, the Norwegian 
kronor at 18/15 per £, and the franc, lira, and peseta at 25 per £. American 


currency is reduced into English money at 4s. per dollar. 


| 
| 
| In the above tables the Reichsmark is converted at 1s; the Austrian crow! 














| 





CURRENT RATES. 
The subjoined table shows the rates quoted from day to 
day during the week :— 





woe Sat. Mon. Tues. Wed. Thur. = 
% % % % % % % 
wih sobvsdnnesecesenteqece 3 5 3 3 3 3 3 
t rates of discount:— fen b 
iays’ bankers’ drafts........ 2e 23 2% 23 22 oyna 2 
snetntl Ui ancdhceieaieuanes 2m (2h 2 #28 328 \2¢_ '26 
jonths' do.....-. 2 i284 0-28 ADR OE DR 223 
SM a ats oak lal ry nt) ae? ie ee i) ee ee 
Day 00 GBy ..cccccccceelle @ IRE sid i] fj 22 13 
TE de ed alae le (ihtiOdRti‘<‘az Cg 2 2 \3 
ght (at last Settlement) .. 3 5 3 3 3 3 3 
t nllowances:—Banks .... 4 lw ik & wm 
int houses at call ....... l l4 le 14 lg ls ls 
li? 1? l? 1} ] ly l¥ 
The following is a comparison with previous weeks :— 
E Bank Bills. Trade Bills.* 
= 3 Months. + Months. § Months. 3 Months. + Months. 6 Months. 
11 % % % % % . % Jo 
ar. 3.3% 128 32 a alse (elf 
10..3 24 te 28 ya 2% gi: 2; 5 3 3 2 
17 “3 245 2% 2 3 3 3 
204..3 2 286 fe 24 2h 23 |g O32 
31.. 34 2a 2 2es 23 2% 23 
A 7) 28 28 0U a kG 2 4\28 3 |2g 3 3 
2 23 3 QR 22 23 3 3 3 
21.. 24 23 23 240g 3 3 3 
28.. 28 24 24 24 3 3 3 
5..1¥ 2 | 23 2% 2s 3 3 3 
2... 2th 3 2% 2: «23 3 | 2 3/3 3 
ls 2rh 2} 23 23 23 2; 
1} 2k 2+ 24 23 +4 3 
® These rates range from those current on ths very best paper to those paid 


for which the Bank rate is usually required. 


FOREIGN RATES OF EXCHANGE ON LONDON. 


Rates 


Ra ie 
Sein of | Usance vate : of Ex- Usance, 
7 change "| change. 
Pa .ctcee May 26 25°305 Cheques Lisbon ...... May 25 482d Atsight 
srussels ... ~ 23 25°584 os Madrid ...... — 26 27°35 ‘“ 
Amsterdam. — 25 12°CS: Short. Italy .... o« — 2 5°424 a 
Berlin .....- — 26 20°45; © Rio Janeiro... — 24 16,4 dysst 
me énoudh — 25 20°32¢ 3 months Valparaiso — 24 iid 10 dvs st 
Hamburg — 25 20°45 Short. Buenos Ayres — 22 48;5d 90dysst 
Frankfort — 26 20°43 - Montevideo.. Apl. 28 61lgd 10 dys st 
Vienna — 26 24°00 o Calcutta - May26 1/44 teleg’ph 
Ba wae 26 25°28) 8 Bombay -|— 2 1/44 transfer 
3t.Petersbrg. — 25 95°95 (3 months Hong Kong... — 26 1/9% °° 
New York .. — 25 4843 60 days Shanghai... 26 2/5 a 


FOREIGN RATES. 
The discount quotations current in the chief continental 
ities are as follows:— 


Bank 
Rate. 


; P sen. 23, '08} 
rlin...... 4 Feb. 18, ‘11) 
Hamburg .. 4 Feb. 18, °11} 
Frankfort .. 4 Feb. 18, '11} 
Amsterdam . 3 May 15, '11} 
sels.... 34 May 10,'11! 
Vienna .... 4 Feb. 22, '11]} 
Rome ...e- . 5 Feb. 13, '11) 
Turin ...... § Feb.13,°11) 34 


At other centres the latest recorded quotations are : 


Bank 
Rate. 


Open 


Open 
Market. 


Market. 


%e % 
Genoa...... 5 Feb. 13,'11) 34 
Geneva .... 34Fb.16,1911} 2: 


eeeee 


i hs ee By 


Madrid .... 44Sep. 24. 
Lisbon .... 6 Jan. 9, 
Stockholm... 44Jan. 31, 
Christiania . 49Feb. 3, 
Copenhagen. 44Mar. 2, 


'03) 
’08) 
ll) 
’09) 
11) 


34 
54 
44 
44 
44 


es oie 
Bi” Sie 


~~ , 


as 


WW NNN we 


New York (call money).... 23 | Calcutta, Bank min....... 
Ditto (endorsed Bills) .... 344, Bombay, Bank min....... 


ODMR 


GOLD MOVEMENTS. 


he foreign movements of gold to and from the Bank since 
week have been as follows:— 

ARRIVALS. z 

WR vcaccexts 

Australia .... 

le 


zr 
last 
£ 


20,000 
250,000 


z WITHDRAWALS. 
10,000 Tues., S. America.... 

8.000 Thurs., S. America.... 
19,000 


oat 


France ...ec. 13,000 
Tues,, Bars.........- 77,000 
Wed., a “déwdasies. * 
__ vs France ...... 10,000 
Thurs., Bars.......... 166,00) 
France ...... 104,000 


Ly BARB. ccesvcce Se 0u 


625,000 ' 
SILVER. 


_ Messrs Samuel Montagu and Co. write on May 25 respect- 
ing. the Silver market:—‘: The tone of the market is 
uncertain. On the roth instant, the. day following our. last 
letter, news arrived by cable that the old Mexican régime had 
succumbed to. the revolutionary movement, and sales o 
silver from America were. made with more freedom than o 
late; this may have been but a mere coincidence; the ‘ship 


| Net influx 


eereeeeene 





625,000 
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ments from San Francisco, however, during the acuteness of 


Aa oo 





the Mexican crisis certainly have been reduced. In conse- ; 
quence of the American offerings above referred to, the ‘ 
price for cash silver fell 4d, to 243d, but next day 
the signature of the new Chinese Railway Loan for i 
{6,000,000 was announced, and the price recovered to ; 


ad 


243d, at which the quotation remained for the 
three days, and eased off to 24+-d to-day. 
premium on two months’ silver rose to 4¢€, but was only main- 
tained for the day at that figure. It is to be h : 

Punjab wheat exports are an index of the gen 


iu > 


following 
On Monday the 


ees 


ae 


} h, - } 
gd that the 


381, 
rr: | por ne HNC 
ra prosperous 
vf — 

Niay Ist 


’¢ Karachi, 


During the week ending 
115,350 cwts of wheat were exported from the port « 
bringing the total exports since January 1st upt 


8, OP 





cwts, as against 3,066,243 cwts during the corre ' 
period of 1gro. he stock in Bombay has fallen to 13, : 
bars, a reduction of 1,400, but substantial reinforcements a i 
on the way. The stock in Shanghai shows a slight increa 
A shipment of £80,000 has been made from San Francis 
Hong Kong. The quotations to-day for cash and two it! f 
are 7;d below those quoted a week ag : 
The movements in the spot and forward prices of bar silve: é 
from day to day during the week have been as follows :— a. 
Cash. Two Months. ii 
d ] a 
“ ‘i 
Pee Beeedccae Wiencuceticciwnce OA eae <n a - 
¢ ena 4 > F 
” mecsadeadusatecscncnanewn 24 eeee ay f Ik 
b. BNS6ssersrieemines BE aouw FB ' i 
ne ; ri 
CARE ee aR eaaeatas 24; . i 
Mb kxiavakissciaens ‘ 24 2 i 
Fz 
INDIA COUNCIL BILLS. : | 
The India Council on Wednesday offered for tender rai 
Rs.5,000,000 in remittances on India, and the applicatior 3 
amounted to Ks.65,950,000 at 1s 4d to 1 The : | 
JF. : : : . | 
following statement gives the result of the sal fr¢ th oa 
beginning of the current financial year :— ne 
Rs. & Be 
April 1, 1910, to March 31, 1911.......... 372,674,4C 24.942 86 z 
April 1, 1911, to May 17, 1911 62,263,8 $174.58 af 
Week ending May 24,1911 ........ 8,000 CO ; 703 hi 
; 
. f fi 
Allotments since last week :— H 
Wednesday .... 495,000 in bills on Calcutta ............ At ls 4Ad 
es «+++ 811,000 in bills on Bombay 
ees. 715,000 in bills on Madras.. : ig 
«e+» 2377,000 in transfers on Calcutta , Atis44 . Pp 
‘ e+e. 2,738,00C in transfers on Bomba , re : 
: .--- 865,000 in transfers Madra ; 7 
The amount to be offered next week will be Ks.%,000,000. 
EXCHANGES. [ie 
he 
LONDON COURSE OF EXCHANGE. eH 
Price Negotiated on ‘Change 
On Usance 
PEMA ccsceceos eccccveccsosceees, Cheques | 25 31 25 33} 25 lt 25 : 
DIO  cccccccccccecccces cecces 5 Months, 25 465 25 5ly 25 462 25 51% 
Marseilles ...cccccces sacs , ‘i 25 47% 25 524 25 47a 25 528 
AMSCOTAAR cccccccocccccceces eo. Cheques 12 13 12 23 12 13 12 = «23 
| Ditt cecccccecccece eseeee SMonths 12 34 12 4 12 Se 12 4 
0 a ea secece o- 20 63 20 67 20 635 20 67 
DEE naeesenéceasecoes eccece 5 20 635 2 67 2 65 20 67 
PRMIMMING cadinccecaceonse coerce * 20 63 20 67 2W $ 20 67 
Vienna and Trieste ....... ee ec ‘ 24 28 24 32 24 28 2&4 32 
a ecccecccee cc ; 2 513 25 563 25 513 25 563 
ee EE eéchecoasceacees os 244 2 244 25 
PI Sddcacannensnekebees eee * 243 25 244 25 
Games, Manies, Be. cccccccccecs a 25 65 2 70 2 65 2 
Madrid, Barcelona, &c. ...ccee- os 43, 4S 13 y 43 
SE eee eccccce ° 99 47+8 4Ba 474 485 
ee ws ; 25 4% 2h 653°. 25 482 25 § 


| 


355,000 


{ 








SouTH AFRICA. 

London on 8.A. 
SIGE ccccccccceccce 
SO Gaye coccccccccce 


§.A. on London 
Sight ..ccccccccccee 


*; % dis. 
SO days ccecctccccce 


‘es ” te . 8618 
60 ” @eeeeereeeee 14 ” ” 60 ” eeeeeeeeeeee iiss ” 
90 ” eeeeereeeeeee 2 ” ” 30 ” eeeeeeeeeesee 5 . 
120 ” Seeeseeeeeee 2} ” ; 
AUSTRALIA. 
London on Australia. Australia on London. 
Buying. Selling.’ Buying Selling. | 
eé Cable........ Par. os Cable........ 100% | 
983 . On Demand.. Par. 994... On Demand... 1003 | ‘ 
977 30°d's eeeeee ee 992 30 d/s eeceee 100% | 
972 60 djs eeeeee e. $9 60 d/s eereee 994 ! 


GOLD POINTS. | ‘il 

The following are the standards for gold points of the : i 

. . : ‘ 

principal gold exchanges :— tii 
Francs. FRENcH. Marks. GERMAN. Dollars, AMERICAN. : 
25-324—4 p. mille for us , 20.52—5 per mille for. us 4.89—5 per mille for us ; 
5—224—Par 20,43—Par 4.867—Par } : 
25—124—4 p. mille agst us 20.35—5 p. mille agst us , 4.827—8 per mille agst us || 3 
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somo, OR TG OT OT AEA TH MON _ OTE 
oe rae . 
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LATEST EXCHANG 


The latest exchanges are :— 


French ‘‘cheque” exchange.... 25f 3040, or 31 per mille for us. 
German short exchange ...... 20m 454pf, or 1g per mille for us. 


vince. 


Ma 


Business 


lative sec 





tically h 


and 


long this 


Argentine Rails 


—_— 
iron 


NOTICES. 


| New York ‘‘cable transfers”’ .. $4.863, or $; per mille agst us. 
| 
| 
| 


THE ECONOMIST, 


ES. 


The Standard Bank of. South Africa, Limited, have opened 
a branch at De Rust, 22 miles from Oudtshoorn, Cape Pro- 








THE STOCK MARKETS. 


STOCK EXCHANGE SETTLING DAYS, 


TICKET. | 
y 30 and June rq. 


ACCOUNT. 


May 31 and June 15. 
Consols, June 1 and July 5. 


~ 


The week has been a dull one on the Stock Exchange. 


has suffered from a variety of influences, the Settle- 


tions dull. 


Home Rails were heavy for 
The disturbing 


olding off while the 


have been dull 


and Steels have been dull. 


will go on before the public 


situation is so 
and 
Miscellaneous market speculation has sunk toa very low ebb. 
Cements have been sold, as the result of the debenture issue, | 


the most part, but im- 
rumours of rioting in 


lifeless, and in the 


Rubbers and Mines 


remain quite neglected, prices sagging away gradually; how 


again takes the lead it | 


is hard to say, but in the present condition there is little 


encouragement in any of the speculative departments. 
We are officially informed that the Stock Exchange will be 
closed on Saturday, June 3rd. 


British Government Securities.—Very litttle move- 


nent has taken place in the gilt-edged section during the 


| week, and business has been on a very small scale. 


The 


written reply of the Chancellor of the Exchequer to a ques- 


tion j 


n Parliament to the effect that he hopesto introduce a 


Bill during the present Session authorising the transfer of 
Consols and other Government stocks by deed has been well 
This adoption of a more popular method of trans- 
fer will make the purchase of the Funds a much easier 


received. 


process, especially to country investors, and prices firmed up | 
a little in consequence. 
gold from 
liquidation on Friday leaves the price } 


| Transvaz 


News of the 
also had a 


France has 


il 3 per Cents. have risen 


? 
| cent. show a loss of }. 
| 
wow Pi 
} Last 
| Week. Sat Mon. 7 
} Cons, 26%, res. 1925 Big # Sig # S12 ¢ Gla ¢& 
Doac June l 81s £ Sle -¢ Slg ¢ Sle 2 
| Do Special Dates 
up to June 30 —. $ 813 § 8142 8142 
Guar. 23% (Irish I.) 829 3g 823 3; 823 33 823 33 
Local Loans 3°, Stk 93} 43, 933 43° 93% 44 932 43 
| Trans. Gov.3% Stk) % 43 95 #¢ 95 4 953 § 
Bank Stock ........ 252 6 252 6 252 6 252 6 
India 34 % red. 1931 9546 9546 95% 6 954 6 
|} Do 3% red. 1948..| 824 3 | 824 5 629 3 824 3 
Met. Water Bd.3% B, 85 6,8 6 85 6 & 6 


Russian 


| point lower. 


securities are fractionally 


|| Loan went off very satisfactorily. 


unexpected arrival of 
hardening effect, but 
+ down on balance. 
but Irish Land 2% per 


uncertain. | 


| 
| 


“May 27, 1911. 


— 


The following are the latest closing prices, &c., of some of 
| the leading stocks :— “Making-ap” | 
-—Closing Prices—, Rise Prices, 
Last Week. To-day. or Fall. Api 25. May 10 
Argentine 5%, 1886-7 .......++. . és: Ge. és. ws ccs, 
Brazilian 4% Bonds, 1889 ...... $83 .. S78 ..— §&.. 88% .. 37 
| Bulgarian 6%, 1892 .....se.s0 ~ 104 2. 1048 .. 104 |. 104 
| Cilia GOE,. BOGS o oc ccncecsces ° 96 as 95 an | on Bs 9 | 
| Chinese Gold, 1896,5% ........ 1033... 103 oo $2.. 1032... 103 
| Colomb’n Con. Ext. 3% Bds.'.96 49 .. 49 — 493 .. 49 
Egyptian 4% Unified Debt .... 100% .. 1003 — «- 102} .. 1004 
PROTONS ty 9.6506 dccqnscagadsace 96 oe 96 ‘ ca <<. 95" 
German Imperial 3%, 1891 ‘ 83 “ss 824 -—- 4 822 82 
Greek Monopoly 4% .......... 52 i“ 52 -— 4 51 : 
Hungarian 4% Gold Rentes.... 95 ee 95 os a 948 .. ; 
Italian 33% Rentes .........0. . we < oo oe — oe 1028 .. 1023 |} 
Japanese 4% Sterling ........+. Se, ee 93 oo = §2.. S18.. 91 
| DO SEM, BORE cccscsessecd Se ce 7 ak. te 98 +4 9 | 
ee ee ceca +“ wor Jee 2 
Mexican Conv., 1899 ......-e0« 101 , oe ° oo . oo 100 10! 
Peruvian Corp., 6% Debs. .... ibet 104 o— 2... 108 ..] 
| Portuguese (NeW)........sseee 66 ee 67 oo + 4... 6 f 
| Russian, Ser. 11., 4% cecocseacs é CGE as SA .- ¢ 2.2. OS 
eg WEEE. aicnscconens wn _ -. Le at Soe’ 
Spanish 4% Sealed .........0- e 95 es 95 ° ee ee 
Turkish 4% Unifisd ........ce06 92% ae ee en. ee Ses 
| Uruguay 34% Bonds ........-. 77 ee bs | oo Bice FT vc 
Venezuela 3% Dip. Debt...... GE a A ° §9 .. 


ment, the relapse in the American market, and the trouble | 
in Mexico have all tended to depress markets. The approach 
of the Coronation and the belief, which has spread in pro- 
fessional circles, that the public will take no interest in the | 
Stock Exchange until it is over, have also kept the specu- 
Consols improved at first, in the hope 
| that some popularising scheme is to be adopted, but eased off 
again, in spite of the favourable tendency in the money 
market, and were weak on Friday in company with other Home 
securities. 
proved on Thursday. 
the territory of the Mexican Railway at Mexico City and the | 
bad Interoceanic traffic returns brought in a number of fears 
of Mexicans, aad the market slumped severely, buyers prac- 


| 





| 


| 





Move- | 
Wed. Thur. | Friday, ment. 
81g 4 Sig 9, 80414 — 2 
81g 3 81z +) SOL 1k — 2 
814 2 814 2 | 81h § . 
825 33 822 33 823 3— 4 
95% 43 957 43, 933 44, 
95 3 954 § 95; fie 3 
253 7 253 .7 |253 71+ 1 
954 6 | 954 6 | 954 6 ; 
824 3 824 3 | at 3 . 
8 6 8 6/85 6 ° 


Foreign Government Securities.—It has been a quiet 
week in this market, for the closing of the foreign bourses on 
Thursday did not improve matters. 


A demand for Russian 
bonds was the only noticeable feature, and the prices of 


higher on the week. 


Peruvian Preference have been steadily falling, and close one 
Chilian 1896 Bonds are down one point, as the 
issue of a new loan is expected shortly. 
lower on balance, while Greeks have fallen fractionally. 
Japanese show very little movement. 
unaffected by the news of the political disturbances. 
Cuban Ports issue was not well received, but the Helsingfors 


Argentine bonds are 


Mexicans have been 


The 


British Railways. — The tail-end of the unwieldy 
“bull” account, and the nineteen-day account, have not pre- 


| vented any activity in Home Rails, and it is hardly surprising 


that prices almost without exception are lower. The pub! 
has received a shock from which it will not recover for so: 
time, and although traffics are good and the situation generally 
as hopeful as it was a few weeks ago, speculators and publi 
are holding off. The Heavy lines have suffered most. Th: 
intimation that the Ebbw Vale Iron and Steel Company had 
decided to close down their works in South Wales had 
depressing effect. London Electric stocks have been dull 
close lower, while Scotch stocks are down on balance. 

The traffic returns of seventeen principal English and Irish 
lines show an increase of £104,007, equal to 6.3 per cent 


the week as compared with the corresponding week last 


year; and the three principal Scotch lines show an increase of 
£18,280, equal to 9.3 per cent. For the present half-year th: 
English and Irish lines show an increase of /508,611, equal 
to 2.3 percent., while the Scotch lines for the present half-year 
show an increase of £26,648, equal to 0.7 per cent. Th 
latter are calculated from February 1st, while the Engli 
and Irish companies commence a new half-year from 
January 1st. 

Subjoined are the latest closing prices of the more im- 
portant issues as compared with last week’s prices :— 


** Making-uy 


cc Closing Prices— Rise Prices 
Last Week. To-day. or Fall, Ap!.25. Ma 

CNN oa cciccncndsecunnd se 908 ee Se om] .. O.. BS 
Central London Ordinary ...... 77 ee 76 eo ™ 2 oo F 4 
Great Central Preferred ...... SSR we 42. 1 i 5 
COORD» occ cckiakscauns Tk se ua oo — 2... Top.. 

| Great Northern Deterred ...... E5 ie 54 — §.. SdZ.. 
Great Western ..........ccc0ce LR 1. YR ..— ..1S .. 15] 
Lancashire and Yorkshire...... 100 oe Te ee ™ 85. ee 
London, Brighton, &c.,“*A” .. 109 108 — 13... 109 : 
London, Chatham, Ordinary .. BUD ce 18 so = Bee: HE se I 

GMT, pdidcikcinenia on Sa tn, ke, os, Se 
London Electric Pref.......... . 84 . 85 eo & 3 ick 
i.ondon and North-Western 1463 .. 145g ~sCi«t 1& .. 1474. 
i-ondon and South-Western.... 146 oo 145 oe a . 1474. 
Metropolitan Consolidated .... 523. 51 -— 1 924 . 
Metropolitan District .......... Cae 53% ise lt 323 
Midland Preferred ........... ° 63 oe 63 ee . 634 
[ee SOE cacusnksichennee 77 ee 76% oo 5 77 

North British Ordinary ........ 33 - 344 
North-Eastern—Consols ...... Ag .. 138 ..— 7 1372 
South-Eastern “A” .......... ii =a Sie 
Underground Electric Inc. Bds. 65 : 65 ce xe we Cw 


American Railways.—Although the American mar! 
began the week with a resumption of the buying which 
characterised the Standard Oil decision, the buoyancy 
abated. In London the movement was not regarded wit 
such confidence as in New York, and it was London’s selli: 
which started the decline in Wall Street. Steels have be 
the most prominent object of the attack, owing to t 
prospect of a Government attack, the announcement of pric: 
cutting by the Republic Iron and Steel, the corporati 
chief competitor, and the reported formation of another in- 
dependent combine. The selling of Steels in New York 
however, was met by powerful inside support, but in spite of 
this the decline amounts to 2 points on balance. The list 
a whole shows a general fall, but in few cases does the los 
exceed 4 point. Northern Pacific have gained a point. Th 
Tobacco Trust decision is expected on Monday, and a 
favourable ruling is anticipated. 

The following are the latest closing prices, &c., of the most 
prominent issues :— 


** Making-uy 


-—Closing Prices— Rise Prices. 
Last Week. To-day. or Fall. Apl.25. May! 

Amalgamated Copper.......... 69 PF 69 scm Biv @ co OG 
CE SiO in nc cack ndkdavenkad . BS... BE + lg.. Ml .. 133 
Baltimore and Ohio........... . ae sa EE cn wD 3. es ON 

PP. S cc ccntdnat weekends 91 sie 91 eee) gy Meds . Oe 
Chesapeake and Ohio.......... 85 es 85 er ee ee 
Chicago, Mil., &St. Paul,C. Stk. 128 ee .— 13.. 122 .. 12% 
Denver & Rio Grande Ord. Shs. sit ‘ag 31 sie es ine -- 4 

Do 5% Non-cum. Pref, ...... ©. ani: Pi wh 6o4 


enue CE nce crn 











| -—Closing Prices——, 
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** Making-up” 





The following shows the net 




















: ; movement on 
Rise Priees . . 
Last Week. To-day. or Fall. Apl.25. May lo, | Some of the principal issues :— 
| Railroad Com. Stock 344 <) ee | 30 324 “ Making-up 
1 ne ee ducuéus condase 524 523 ee it 484 50 -~-Closing Prices— Ris Prices 
Do 2nd Pret na cus 414 Me se ee 38 394 Last Week. To-day. or Fall. Apl.25. May 10 ‘ 
eat Northern: Pref. .......00. 1324 1324 . 128 1304 | Antofagasta(Chili)& Bolivia(det) 1474 1464 1 .. 146 19 
1 ntral Shares ........ 1434 De “en sec ‘eo ae 1414 { Buenos Ayres and Pacific Ord 954 93+ t S. S 
: aaa Nashville ...... 1534 152 a a a 150 Buenos Ayres Great Souther 1254 123 . 121 .. 1228 
Miccsouri, Kansas, and Texas 364 35} = 4 324 33% Buenos Ayres Western 125 1244 , 1252 .. 125 
rk Central .. eisede> | llls — ee 1094 Canadian Pacific 241 2403 % .. 251g. 240 
Ontario, and Western 4hh 44 4 413 433 Centr ul Argentine.... 7 10 1042 re Fe 
Nortolk and Western Common 111} 1113 ‘ 1084 1094 | Grand Trunk of Canada Ord. .. 28% 284 3 28 28 
ats eae 9] 9] : 2° 91 Do First Preference cane 110 110 1124 Lie 
4 Pacific os 1314 132 sy + 129 Do Secon 1 Preference . 100 10 1024 10¢ 
inia R.R, $50 Share 632x 627 — §.. 637 634 Do Third Preference 61g 604 li 6] 
: 82 81) ee 194 | Guayaquil & Quito Rly.5%, Bd 62 604 ~ ; 583 
ind Co.... 334 334 29 304 Mexican Railway Ordinary . 57x res ; 
rdinary 294 295 - 27 28 Do First Preference . 1374x 13524 414 
n-cum. Pref 692 683 » €5 boa _Do Second Preference ‘ 94% 894x 4% 5 
1 Pacific 1228 1213 - i ll 117 Nitrate eseees _ASix 154 $ +3 193 
icific Shar 1388 1889 + &.. 179 182 | San Paulo... 213 2134 + 4.. 211 21 
Corporation...... 22 802 oa 4 17 United Railways of Havana 174 + 4 163 
. } 94 — 199 192? . or . ; 1 : 
vuatees Necekk . a a" sai : “7 “37 Mines.—The Mining market has passed through another 
: : listless week. The tone in the Kaffir irket has been 
Foreign ont Colonial Railways.—Canadas were dull, oo : ; . 
‘ {rather firmer; there has been very little ! : and 
the trafhe return was in spiring, and a great part of the | ; : "3 
; ; . prices have been irregular, but Friday carry er wa 
irly decline has been wiped out, leaving them } lower on ; 
: ; oe : arranged without difficulty, he accot yeing very small 
ance The traffic increase of £4,808 had no effect on | _.. : ae : 
hich are also slightly lower. In the Foreign section | Diamond shares have shown strength on a steady demand 
ry c rT) S ~ : =it > 1¢ . > 1 1 
as, Vales. See See Sa ee eee ee |from the Continent, and De Beers and Pr rs bot 
the market the interest has centred round Mexicans, | close higher on the week. The Rhodes marke 
h are 5} points down. The traffic return for last week | displayed a rather halting tende1 siants were not 
, ‘ ‘ j . 
{1 a decrease of $10,300, and was a disappointment, | flat on the latest development ne they w teadle 
reports that the rebels had done considerable damage to | later og sae ~ n some selling cf Tank ~ 1 | r- 
. . | prise, lle Ne und (Qut ant me teef é 
railway also caused anxiety. It is feared also that the | PE'S©: “2! ee | ses L -_ 
pe - , |also been a weak spot in the market est Africa 
of the disturbance to business may be felt for some | enjoyed a recovery on Saturday, but this was 1 ‘ ined 
Argentine Rails have been steady, but closed fraction- | quotations falling back on small sal The A 
wer in some cases. | market has been dull and uninterestir Wail ive bee 
HOME RAILWAY TRAFFIC RETURNS. 
D , Receipts Week <3 
R 2nd Half, 1910 i E feck Mav 2 Traffic Cost = Aggregate Receiptsthis Half na 
A im a sa per Mile a aon “ \ 
=<s=s Name of Railway. ae sa. @a = - per per + 7 — - ; 
: Work Fixed =S=S sec mS ec “s3 Week z Pa & G & - 
} g Ex- Chirges 07 =~ 224 225 FZ tes Mil = 
208 - aoe “ _s a . = 
é i 2 _ LISh AND WRSLSH £ & 2 z £ 2 £ 
66 54] 7 © ID . wanes cubenadnene na 1254 266,92 287 44 64 
5 nil. nil Bre me ‘and Me eee: a 2 46 10,737 3,413 $1.) 4 61 é 
l il. nil. Cambrian eee ; 224 +104 2803 2 
l $3 3 Central Lond pace 75 4,¢ 64 ; ’ 
14 We City and South ‘Lond Bias 545 67,844 7 ; 
22 ly 25 Furness 49 ¢ 139 
4 nil. nil. Great Central Sta $3,2 6164 4 
i lg 45 Great Eastern 74% 75,3 15,9 1,2024 23 
6 3 5g Great Northern eae 963 62, 419. 2 30 400 1 
, a ee and City.. ‘ 62 Q 34 
4 74 Great Weste ats 1297 2,275.0 89,000 2,838,000 2,78 6,1 0 63 2 
3 4, Hull nad Barneic Zug oe l ,32 lil 
33 5S Lancashire a nd aS orkshire 19g «=: 814, 87 =858,522 1,423,264 1,347 $7,951 2.185,63 §95 
54 72% \London & North-Western 1453 2,223, 2,257,000 3,56 } R39 >,616 
@ | 8 London & South-Western 145 1,174,700 1,186 } 84, 773 2 
l ( 3. O72 «Leon Bi ght & 8. Coast 12! 36,862 812,C64 32¢ ; 153 6 152.4 487 
2,89 ; . Lond EK er 280,8 £68,02 ‘ 
24 4 24 Lon. Tilbury, & Southend 143 216,19: £ . 81 
76 .218 64 6% Maryport and Carlisle. .. 122 42,772 § 413 
4 200,147, 214,437, 1) 14 Metropolitan ‘ Sls 311,071 330 27,44 2 $28,514 331,574 72 
3 592 202,155 ni}. nil. Metropolitan Di strict 2k 234,450 2 9,297 24 
10,354 1482698 8 7 Midland 6 00 3,355 3,2 ) 4,743,000 1,608 1.4314 
436,2:3 970,927 5 7 North-Kastern 133} 514 2,755,176 2,¢ 3,824,063 3,6 , 
é 52,063 103,233 5 5 1N8 a _ 1 cae?" 107 357 é 165,46 2 155 54 
‘a “kK? ’ , taffordshire— Ra f 900 2 2 D aence 206 206 
: 730' 121,982 4 5 \ oo 9¢ { "7 } se2140, 36 oi 3 
3,245 21,878 5 5 honda & Swansea ‘Bay 124 48,17 46,779 31 
l 802 33,962 94 93 Rhymney “a », 2064 ‘ 146,125 13 76 76 
bh 7 = = _ Eastern & ( that. ‘Ral €3,205 31,523. 130 140 30 —-:1,270,340 1,253,834  432,¢ 4 1,702,995 1,677,4 654 654 
286,657 4 i ee ee 3,514 35 £9 15,198 149 133 89,483 7 7 $,38 292,847 289 372,226 75, 1244 244 
ScotcH 
248 3 iCaledonmian® .......ccccce ,80 0 88, 3,800 92 8% 66,103 > 2 : §,300 956% 61% 
127 $i Glasgow & South-Western* 15,1 33,200 31,200 75 71 34,003 > 216,10 3 ¥ 4434 4444 
27 4 Great North of Scotland* 4,530 9,73 3,420 29 27 21,562 61 14 9 336 
67 2k a eee wees §,475 + 9,379 $408 1 17 14,956 405 76,257 7 7 65 143, $924 4924 
71,29 DS RGU UE ccccccccse 31,425 6 1 $2,326 85:46 «9 € 56,017 6¢3 “ l 496,593 1,524y 1,3214 
. IRisa. 
71 47,617 7 Belfaitand County Down 2,394 688 3,065. 33 33 19,069 1153 34,314 1¢ 1s 68%, 80 80 
79,898 1 Dublin and 8.-Eastern.. 5,099 1,838 5 5,924 3 & 15,256 34 63,497 35,32 33 : 17,803 160 1é 
317,963 : 64 Great Northern .. 8,.9'9 10,428, 19,397 19,C0L 33 34 16,930 117g 179,014 177 5,556) 186 375,570 364 543-543 
$53.274 191,445 45 § Great Southern & Western 13,275 18,190 27,465. 24,003 26 2% 14,938 106 253,112 241,507 283,236 275 £33,342 7 121 121 
< 182,743 134,891 3 3 Midland Great Western .. 3,913 7,925 11,835 11,2 22 20 13,895 604 76,17 75,958 47,243 140 223,525 216 598 
* From Feb. 1. a On Arbitration Preference Stock. 
, POREIGN, AND AMERICAN RAILWAYS. 
2 
a elpts. | ie Receipts Total Receipts — = Receipts. Total Re - 
191 19 191} 1910. | 191! l 1911. | 19 ; 
INDIAN & COLONIA J j z £ z z FORBIGN. — Con z z z AMBRICAN, — Con 
Assam Bengai Apl 15 §,600 6,320 104,160 93,982 Cordoba & Rosar. May 21 6,500 §,380 285,350 251,53¢ Baltimore & Ohio M 
Beagal and N. W 22 26,142 29,699 336,165 380,527 Cordoba Centra 22 £,230 5.540 264,120 241,420 Chesapeake & Ohio M 
Bengal Nagpur. 29° 47,133 $2,666 830,33 791,400 Do Nthr.Sect 21 12,660 10,180 613,178! 547,06 Chic. Mil. &8.P... M 
Bombay, B.,&U.[. May 21 78.486 72,800 1,947,866 1.459.200 Do B.A.Exter 21 2,880 2,745 187,875 127,235 Denv.& Rio Grande M 
Burma eoees Apl. 22 25,032 28,15% 475,174 474,765 Costa Rica .. Apl. 8 8333, 7,862 202,355 272,682 Erie soei ae 
Car macien 1 N rthn. May 21 60,740 57,320 2,659,340 2,246,669 Cuban Central .. May 2) §,811 8,172, 427,042 430,800 Great Northern A 
. mogies Pacific. 14 397,200 358,800 17821600 16290600 Egyptian Delta.. A))!. 30 7,125 6,065 20,721. 17,299 Illin is Central \ 
st Indian 2° 128,800 115,066 2,501,600 2,401,933 Entre Rios ... May 2 9,£00 8,400 430,500 3€6,657 Lot lisv] 2 Nas on Maa 
G.Trk. of ( ansda. 21 179,620 174,872 3,440,020 3 "238,00 G. West. of Brazil 20 10,612 7,987 265,953, 232,968 Missouri, Kans M 
Indian Penin 20 105,826 £1,213 2,162,752 2,271,661 Interoceanic of Y Cent ral and 
Madras & 8 yuttin. Mexico ....... 21 $94,200 1£9,530.7,824,960 7,587, 080 Hudson Rive M ; 
Mahratta ......)Apl. 29 $3,815 53,295 833,071 8&4 079 Leopoldi: La » $21,676 18,256 424,372 416,095 New Orleans, N E. M 
siiebec Central ..|May1¢ 4,934 5,692 2u2,C10 183,949 Mexican ...... $149,100 259,500 3,488,000 3,306,200 Norfolk & West M 
South Indian .... Api. 22 3181S 31,449 485,4 452,625 Mexican Natnal. A)! + $1170429 1,238,914 3,395,118 3,749,698 Northern Central.. | 
8o - Punjab. May 13 5,314 4,884 114,732, 102,682 Nitrate Ralls.*,. May 15 25,814 22,456 North Pacific M 
FOoRBIGN. Ottoman ....... 2) 5,804 4,296 9.,760 Pennsylvania M 
Anto act ageatal® sbilt) San Paulo ..... 1$ 23,314 ~=—-18,195 0 410,¢61 Philadel.& Reading M 
livia .... May 22 30,400 24,500 575,360 490,720 Untd. of Havana 20; 19535 18,316 1,124,242 1,148,65 Southern Pacific .. 
B ry Gt. Southern 2. 88,233 80,315 4,484,727 4,163,842 West. of Havana 20 §,191 §,293 222,470 215,825 Southern Railway \1 
B. Ayres Western 2' 54,573 40,2822,326,108 2,075,785  AMBRICAN. St. Louis&SanFran. M 
B. A. & Pacifie .. 20 110695 93,676 4.234.529 *.799.914 Alabama Great Texas and Pacific... M 
Cental. Argentine 20 90,143 21,922 4,876,15 ‘, 175. 258 Southern. Apl. 28 24,608 29,272 754,631 694, iC ; Union Pacific M 
V.Urug. of M, Vid. 20 .723 11,403 £47,032 $17,015 Atchison Topeka Mar. 1,853 £0$ 1,850,890 16306882 15511210 Wabash M 
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Fingall, and Sons of Gwalia have also been on offer. In the 
Copper market, Mount Elliotts rose on Monday, thus recover- 
| ing trom the set-back of the previous week. Amalgamateds 
have met with support from New York, and Messinas have 
been in active demand. The Copper market, however, 
relapsed into dulness late in the week. With regard to the 
Miscellaneous sections, Camp Birds rallied on Monday, but 
fell away on Tuesday. The shares were supported on the 
| official statement issued by the company. Russian descrip- 
| tions have been quieter, showing occasional signs of strength, 
Lenas and Kyshtims having been in demand. Indian gold 
shares have met with some inquiry. ; 

The following are the prices and variations of the more 
active shares :— 


South African. 








THE ECONOMIST. 


very depressed on continued selling. Great Boulders, Great! Mliscellaneous.—There has been very little sign of 
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A 


mation in the Industrial section during the week, and bu 

has been restricted. Associated Cements were extensj 

dealt in at the beginning of the week, the new debent 

issue being favourably regarded, but reacted later on 

report that the issue had met with a poor reception, the 
debentures falling from } premium to 4 discount. Nati 
Telephones are unchanged at 129, but Marconis fell 

and closed finally at 31s. Cunards have been unaffected 

the disaster to the “ Ivernia.”” London General Omnib 

quieter, but close firm at 1074. Lyons were slightly str 

on the declaration of a final dividend of 60 per cent 

annum, making 424 for the year, corresponding with 2 : 
per cent. cash and a 10 per cent. bonus distributi 

preference shares last year. Guinness Ordinary show a | . 
of 5 points, at 435. Iron and Steel have receded a | : 
but Nitrates have remained steady. Rubber share 
stagnant at first, but have come in for trifling attent 

towards the end of the week. More interest is apparent 

shares of new producing companies, presumably wit 

idea that bottom prices have been reached. The (il 

market has been very depressed, and prices have sagged 

the lack of public interest, but Spies and Shells have rema 

firm. 


Miscellaneous. 
Closing Prices. Rise Closing Pri 
Last To- or Last T 
Week. day. Fall. Week. day 
Allsopp Ord. ...... 5 «. & .. «- | Galamens Ord. ....40 ..43% 
Anglo-American Harrod’s Stores . a +44 ‘. 
Telegraph (Def.).. 267 .. 265 ..— 3} | Hudson's Bay......1134 ..113 ‘ 
Armstrongs’...... . 2an.. Zeh..— &) Lipton l ‘ 


Assted.Cement Ord. Tek.. 64 ..— $4) Lon. County & Wst. 214 214 
Brit. Elec. Tretn. Ff. 48... 43 ..— | Lon.City & Midland 473 .. 473 
Brunner,Mond &Co. 5h .. Spe... .. Lon. Genl. Omnibusl084 ..1074 
Coats (J.and P.) .. 1l# ° iif -_ ta Lyons (J.) & Co oe 6 
Cunard Steamship. 16 .. 16 .. Metpn. Elec. Supply 4 4 
Eng. Sewing Cotton 243 .. 249... P. and O. Deferred. 2194 . .2204 
3as Light, &c. ....106 ..1053 ..— 3 | Vickers, Limited .. 23 2en 





ANALYSIS OF BALANCE-SHEETS. 


BANK OF MONTREAL. 
April 29, 1911, 


LIABILITIES, ASSETS. 
Amount Inc. or Dec. Amount In rl 
£ Gold & silver £ 2 
Capital stock 2,958,904 .. ‘a ee 1,848,979 .. ; 
Rest ; - 2,465,753 .. ing Government 
| Bal. of profit 220,014 .. + 79,967 NOLES 2.0... 2,296,966 — 


| Uncld.  divi- 


Deposits bear- 


Closing Prices. Rise Closing Prices. Rise 
Transvaal Last To r Last To- or 
Gold Mines. Week. day. Fal! Week. day. Fall. 
Apex : . 3 2¢8..— gs Deer Lever (Con. 
Aurora West United 7 < es Robinson Deep(New 3 Sad 
| Bantjes Consolidtd. 1@.. 1: Rose Deep tess On 
| Brakpan .. 2¢4.. 26 ..+ # Simmer & Jack East 4 — 4 
| City and Suburban 2; 24 Simmer Deep ; pe 
i Consold. Langlaagte “ee ; - Van Dyk ea aa ‘ 
Consold. Main Reef 1 + dy ' e Deey 2 2 a 
Durban R ley rt 22 24 Po Vitwatersr’nd Dee 4 + o 
| East Rand Prop, 4 4n4..— 
Ferreira. . 64... 6% + 3 Rhodesian. 
Geduld .. . Lng.. 1g ..— Antelope fr. -— dy 
Ginsberg ls ls Bechuanaland ; ee 
Glencairn Main Re 2 = British S.A. Chartd. 1g... 143 
Giynn's I j g 2 22 — Do 5 Mort. De 1074 107s ‘ 
Goch (New . ls; 3 12 y Bucks Reef : cea : 
Heriot (New) 5 58 -3 Chicago-Gaika 2 : 
Jubilee ..... pao 2 Eldorado Banket 32 3% 
| Jumper Mo. oe fe Enterprise 24, |e F 
Kleinfoniein (New). 24.. 2.. .. Giant Mines 35 3; i 
Knight’s 24s 24s : slobe and Pheenix 284 248..+ ge 
Lancaster We os 2 fr Jumbo + - 2, 
Langlaagte F ate 22 2k MashonalandAgney, +8... + 
j Luipaard's e! s , i Matabele Reets ‘ 1 
| May Con idated.. 1 la..- + $f New Rhodesia 3 
| Meyerand Charlton 49, 44 .. ‘Rhodesia Copper Ph ay 
Modderfontein 124%.. 12¢,..— 4 Do Expl. & Devt. 2 245..— 
Nige lt... 13 .. Selukwe Gold a ae 
Primrose (New 2% 23 Shamva Mines 4c 4d. .— Fh 
Princess Est la l —% TanganyikaConcess, 484.. 443..— 4% 
Randfontein Ce al 2 2k — ¢ Willoughby Cor ‘ =a. 
Randfontein Esta 2 2 ° Zainbesia Exploring 1¢5.. Ilqs..— & 
Rietfor New i» : 
R ; 7: 73 Land, Diamond, &c. 
] jepoort United 13 1¢4..— ¢s Anglo-French Ex; 1b... Igh..—& 
Salisbury . : .. Central Mining and 
Sheba gs Investment >< See os Oe - 2 
Simmer & JackProp. l4.. 1s .. ,Cons. Gold Fields.. 553, a 
Springs Mines ’ a os aa Do 6% cum. Pref. lgk.. Ig 
Transvaal Gold.... 3ghx..  3yh + Do 54% Ist Deb. .1€3 a 
Treasury .. 4 ¢4 De Beers Def , eo eee ete 
Van Ryn 343 4 + dy Do Pref 174 178 + 4 
Village Main Reef.. 33... 33 a Do 44% Exp.Deb.1034 ..1034 .. .. 
Vogelstruis A fh: - in Exploration 2 sss 0 ° 
West Rand Cons +3 +3 .- Gen. Mng.&Finance 1 ; ht..— dy 
Wolhuter Gold .... 5¢@q.. 5 - $3 Goerz (A.) & C 1; RP 
Worcester . 6... 16... «oe |Henderson’sTrnsvi. &.. nm is 
H. E. Prop oe Se Ay 
Deep Levels. Jagersfontein (New) 8 .. 8yy..— 
Johnnsbrg. Cons.In. 14.. Iqy..— ge 
Cinderella Cons. .. 1244.. le As Do Estate ; a ea <ea 
City Deep Sf. 343..+ ge Mozambique i. Siew ee 
Crown Mines 7: 74 + ¢ NewAfrican . ms) | 6ees 4s 
Durban Roodepoort 13 aise” New Vaal River 
Ferreira Deep 4ax 42 2 Diamond ; ae 
Geldenhuis Deey; 3k 34 -- Oceana Consolidtd z \3..— dy 
Jupiter ............ 8 .. ¢a@--4 dy| Premier (Transvaal 
Knight's Central k we 5 - Deterred ... . GF .. GH..+ 
Knight’s Deep .... 2 .. 2 Roberts Ventoe .... BB .. BB si ac 
ModderfonteinDeep 1% 1g S.A.Gold Trust .. 3¢4.. 3h ..— & 
Nourse Mine 2 22 + TransvaalCoalTrust 13... 148..+ 


Rand Collierie ag. 44..+ gy 


Transvaal Consolid. 2;4.. 2e.. 
Rand Mines. 7 


~I 


West African. 


183 Trans. Est. & Devt. gy... 44..— & | 


Deposit with e 
dends .... 321... — 2 Goverment. 123,288 .. 
Div. payable Due banks in 

eee Bese 73,973 .. Gt. Britain 2,016,552 .. 4+ 


ali. «acs : 2,651,442 .. + 194,006 Due foreign 
Deposits not DOMES 6c 883,895 


bearing in- Call & short 
terest .. 7,734,628 .. — 3,888,317 loans...... 9,602,488 .. 
Dom. & Prov. 
fng interest 28,431,209 .. + 57,502 securities.. 192,476 .. 
Due other Rail & other 
REG 08s0 25,606 .. + 6,436 bonds...... 3,521,663 .. + 1 
Notes and 
cheqres.... 933,614 
Premises .... 123,288 .. 
Loans, &c. .. 22,985,586 .. + 1,7 
Mortg'ges,«ec 49,552 .. — 


O'erdue debts 43,502 .. + l 
Closing Prices. Rise Closing Prices. Rise | 
| tLast To- or Last To- or | 
: Week. day. Fall Week. day. Fall. | GIS OF LOUDGN RESL PROSERSE. 
Abbontiakoon...... 4%... # - ¢ Gold Coast Amalgd. 194.. 148..— 4 ril 12, 1911. 
Abosso _— Prestea Block “‘A ' if a — ae 
Ashanti Goldfields.. 14§x.. 148 .. ..  Taquah Mining and LIABILITIES. | ASSETS 
| Broomassie - 0 - Exploration . R.. W..— & | Amount. Inc. or Dec Amount. In 
| Champ’n NigeriaTin 14 lys-.— re Tin Areas of Nigeria ¢4.. @&. tr | £ £ £ a 
Cinnamon Bippo le l —% United Exploration ¥.. ao--+ dy | Ord. shares.. 664,040 .. Cost of prop'ties 2,499,984 .. + 
| Fanti Consolidated. #3. 3 ee > 4 ..— & | Cum.pref.shs. 435,960 .. i Sh’resin London 
Fanti Mines i re 33% deb. stk. 250,000 .. on Com. Sle. Rms. 1,005 
° 34% deb. stk. 78,100 .. ; Sh‘resin London 
West Australian. | 3'/"aeb. stock 250,000 .. EGO coscos 11,685 .. 4 
Closing Prices, Rise | Closing Prices Rise | Sun. creditors 519,114 .. + £8942| Debtors ........ 18,826.. - 
| Last To- or | Last To- or /| Staffdeposits. 25,092 .. + BIO | LOGNG occ ccccese 150,555 .. + 
Week. day. Fall. Week. day. Fall, | Sinking fund.. 118,010 .. + ET LRM os devcicese 26,463 + 
| Associated Gold.... 44. in: A Ivanhoe Gold Corp. 6% .. 6§.. .. | Reserve fund. 286,500 .. + 20,C00 
| AssociatedN. Blocks 3 ee .. | Kalgurli... -. 4%... 4gh..— x | Insce. reserve 8,000 .. + 1,020 
| Gld. H-rseshoe Est. 33 Sj... .. | Lake View Consols 4.. &..— gy | Revenue acct. 73,581 .. + 1,188 
| Great Boulder Prop Son ue. co SO ee ixcs 2 re 
| Great Boulder Per. 3.. } .. | South Kalgurli .... ise Si } 
| Great Fingal! Cons. +... 43..— 4; - fe J. LYONS AND CO, 
Copper and Miscellaneous. | March 31, 1911. 
Closing Prices. Rise Closing Prices. Rise | LIABILITIES ASSETS. 
Last To- or Last To- or Amount. Inc. or Dec. Amount. Inc De 
Week. day. Fall. Week. day. Fall, £ . 
| Anaconda ........ 84... 8..— & Mason & Barry (£1) 3 eae 8 Ord. shares .... 356000 .. ‘5 Land, build- 
Arizona Copper.... 1.. lyfe . «+ | Mexico Mines of El | 5% cum. p’.shs. 500000 .. , es £6... veces 1,448,677 .. 
| Briseis Tin ...... - Be. Be. oe Oro.............. 8 .. Th ..—& | 6%pref.ord. stk. 68,700... + 35,£00 Goodwill ...... 39,190 .. 
| Breken Hill Prop... 14... 1§ Mount Lyell (£3) .. f°: ly.. | Ist deb. stock .. 200000 .. iv Sundry exps.... nil .-. 
Butters Salvador .. 24... 24... .. Mount Morgan . 33 .. Seh..— gy | Interest accrued 2,825 .. ee Stock-in-trade.. 447,75) + 
CD TIE kos ncccs 143.. 14%..+ gs Mysore (10s) ne oye. - See.. .. | 44% deb. stock.. 125,000 .. ce Sun. d btors.... 44,351 - 
Cape Copper ...... 68 .. GR .. .. |Nundydroog ...... 1#.. 19 ..4 & Interest accrued Lagat ce wd Payments in 
Chasietas Beek .... Giie>s Gi += we TORII, cc cccccnes Be es ae Ceylon Café lia- advance...... 9,377 .. + ’ 
|} Dolcoath Tin ...... | Fe ee te: 2 ee eee 9€,354 .. — 1,240 Plant, &e. ...... 331,584 .. + 6,4 
GE Tinkwana sins oe eae: lk eer . 683.. 688 ..— § | Loanfmbankers 100,000 .. + 100.00 Sundryloans,&c. 27,372 .. - 
ee, eee 15.0 Ese os (Prop. .... 1 .. a= Sun. creditors . 264,435 ..+ 3,164 Cash .......... 125,808 .. + 
Great Cobar ...... 444.. 4f..— : Spassky Copper.... 4s%.. 44..— ; Unclaimed divs. 62 ..— 14 
a ere a cs a os @ ER i tnck nie exes Sex.. 5yx..+ 4 | Reserve... .... 500,000... <i 
Lena Goldfields.... 58... 58 ..+ } | Waihi.............. Sgh.. Sgy..— & ' Profitand loss.. 158,868 .. + 12,837 
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LIABILITIES. 
£ 


es .... 949,808 .. 


183,152 . 


500,000 .. 


> 


£95,009 


PACIFIC STEAM 


ROYAL MAII 


LIABILITIES 


\ t I 


I ILITII 
4 
> 

109 
000 
< 000 
15,000 
ICA 
+ 
120 
1i3 
143,629 
21,079 

65.006 
A i} 


Amount. Inc, 


208,938 .. 


1911. | 


or Dec. 


t 


METROPOLITAN AMALGAMATED RAILWAY CARRIAGE AND 
WAGON COMPANY, LIMITED 
March 3], 1911. 


and, premi 
plant, & 
NAVIGATION 


STEAM PACKET COMPANY. 


) 





DIVIDEND ANNOUNCEMENTS. 


Company. 


a Bennington 
7 T ‘ rA on 4 
i sout S 
Co 
H Wa bt 
1 ( : 
ie { 
Orig Bre ws 
ind P. 
a ( cea 
i &« Ceylon Tea ( 
andl ¢ 
ringall Consolidates 
Bould 


Mines ea ae 
i Bank of Persia... 
i Ottoman Bank ... 
Tramways 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
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Profit Appropriation ‘orresn 
sn . Amount PPFO} ie oe 
Baiance Aft —— Period La 
. - : “s Avail- ¥ 
Period fron Pay er Dividend. bal ai 
Compar : 7 , abie for Carried to 
, Ending Last {ment of 4.445; Reserve. | Balanc 
Account.) De ooo Ordinary Prefce a ieee ai 
mali bution : Deprecia- | Forward p 
ture <atndintsiiiiaiéiiel rofit 
tion, Kc, 
Interest Rate. Amount. Amount. = 
B ; : £ L 3 £ £ g £ 
sanl \Montrea ; April29* 197,628 170,331 367,959 10 147,945 oa 220,014) 163,924 3 
toyal Bank of Austral Mar. 31* 3,463 11,895' 25,558 7 10,500 ‘ 11,366 5,492 18,548 ] 
————— a see eee 
An Pr, 1) ] 5.39: 7 8 8,000 kn 10,000 4.723 16,071 
B Steamship Mar. 31 6,324 (pe 10 25,000' 16,500 50,000 22,563 89.57 
B re ] I iW a é Le l 37 40 7 3 3l } 4 3,127 383 es 804 3 lf 
| British M I D | 3,41] 13,204 16,615 5 4,500 5,400 3,500 3,21 
{ ¥ 
City Ly I i : 
ne , ‘ 30,47 109,892 140,564 11 70,914 17,980 21,000: 30,470) 101,95: 4 
Dool ] ) 10,069 10,069 15 6,556 5,310 103 ; 
F yr tal | : 
Railwa D 3 11,526, 405,200 416,526 24 180,000 105,000 199,871 21,655 250,88 
Imperial 1 D ; 1,357 10,596 41,953 4s 27,597 6,000 7,000 1,356 an 
| J. Lyor ( Mar. 31 19,905 80,916 300,821 424 151,500 28,462 79,3585 41.674 266,582 
+} Jatpu 1 D 31 524 6,098 6,622 < 1,500 = 4,000 1,122 5.5 
| Jhanzie Tea D 1523 14,101 15624 10 10,000. 4,000 1624 14,28 
| Liel 3 ‘ 90, 1¢ 200,563, 230,734 224 135,009 25,000 350,000 40,734 196,28 ; 
Linggi P at ; D 3 13,5 271,161 284,705 2374 213,750 700 60,009 10,255 162,228 
Malavan | a P DD 3 19,423 19,423 6 15,317 os i 4,106 - 
Malta and M ranean Gas M 1,18 10,438 11,617 6 4,500 3,454 2,000 1,663 10,14 
Marst Ch ut 
} 1 3 57,186 59,779 5 1,398 14,290 10,000, 26,091 52,20 
Me ty y 
R uf l 31 3.158, 227,504 286,662 15 142,471 24,960 50,000 69,231 2206 
Pacif ea ut 1,824 dE 108,074 5 73,855 ; 28,180 6,038 46,5497 
; . ead 8 66,400 . 
ae ce } nr 22OGBR 201.199 233.1¢ ? »tUY al on 1Q EN) 
Pe AS i i \ Yo,U0 WiLL GI 233,197 Dé. 8 24.000 101,047 41,750 119,501 
Pott } D ) 1,051 26,334 27,385 2 +900 12,250 9,828 407 26,17 
Rajmai 7 : D 31 08 12,962 18,670 214 12,040 eo eo 6,630 11,070 * 
Rusl LaF iawdue Mar. 31 ,90 82,743 88,650 8 28,000 16,407 52,219 12,024 36,828 
; ae os (et sn ign Of R19 6 7,500 ; ' oon . i i 
s} ia Ji 1,010 EJ ] IO 26,512 .¢c 7 con 8,000 2.000 l 51 4 GO 060 
Def.6 7,500 1 
Urban D 3] 34,721 £4,721 5 20,000 12,500 2,221 ‘ 
in D | l 877 9,484 10,351 } 9,565 i ie 796 
* Halt-year From August 17. 
: ang the vht vard rhe | 
id rs pl ) ) rv t rese ! i and to pay a |} a ty 1 l Ci 
| d rs pl tot id yal r 
| dividend at the rate of 124 per ct free of ne- | @he oMmimnercial GWimes. 
| tax, on the ordinary shar making, w he n dividend | 
| r } +t fart yy r } 9 } } j — 
j aireaay pald, I t. ror tne year il i } i¢ li | 
| nar ar t r share, fr { ta irry 
eo. THE CORN TRADE. 
| \" 2T ES POT PT RACTI( rhe e the Lay . : 
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ee s ' cod . es | ereal C1 { ed | 
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a u Tt t S r ne I Vee ed a ¢ d east « Dot i 
After ded ex] able t ; | br 1 feed tuffs, the result of « ind | 
I f de ul her intere ere } | , : 
j tt h elle} ré Lined T é 
f f2 mak “ . yal b f © 
$, as compar h {27,290 f r ed th ntage respect 
19 I rs ft that a vailable { Phe floati for d si lent st 
11 I follows ) ation, reserve | sen ] ‘ while « era le 
a f a it 2 1 at the rate | ¢; prics = pplic 
t t Tr pr ence res, 2 »; divi- | | ' ctl 
den rate of ’ per n t I iry shares, | ps, Tage Fs : 
f4, - leaving t ere f a I é n, while London t1 
SUEZ CANAL.—T nend in | tat being quite n 
| respect of rgro the f Wy id 5 Pe | 1 ss } de ere - and reds of i 
, 4; ie st I 14! » BEET say Ly ted de tions are di ult 
134.44 per founder hare 127f, ne f ; 
SE ak lag A Sine ; ‘ ‘ ¢ trade as 
YOST TYPEWRITER [ Y« Ty] , Limited, ; 
| have been honou tt ne Varrant ( a € yas n , Lhe . 
writer 1 4 er Maiestv the QOueer y | OF N 1 Northern Man " 
| alr ho warrant to His Maje I 3 é Main atte) 
MINING COMPANIES. wi vhich* there are no an é 
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( cart a | a } u j ot l } NCE c havea . j ] . ) } 
ant t a mARAL ; . : iS Nave qt I teat el nadie weathe t 
been surveyed an enc Hose oF the rema g concessions | st n wheat, and late ample arriva 
Will ( té if ny was regis- be f resent (Canadian « ort patent 
ter¢ i February 24, ! L erations arted in March | 26s and 2 nded te lron Duke, 22s 6d, 
with a small staff L ( equen m abnormally wet sh ‘ Kcept trv flour railed to Lon 
1! season, las r from June to October 1 ely little work was | we Of wheat cargoes, Victorian, arrive 
| lish 1y no the > m™m itt , ‘ ‘ 
}} accomplished during th e montt ; Ry fe. 62 April-M 335 3d; and ditto, M 
i} CHAFFERS GOLD MINING. I re} i 1910 states that at | pri eS ing barley is rather cheaper, chi 
December 31, 1910, the availal le cash reo rces of the company | through kne of demand. Azov-Black S« 2 
amounted to £22,859 [he n t received from dividends on ship, and 22s, « warehouse. Persian. 218 6d, ex 
investments, bullion, and sundry re ipts was { 165, trom which | is well maintained, exec pt for round corn. ‘The 
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i 1 ] 1 ‘ 
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and | nominal. Plate, 15s 4'%d, landed. Wheat carg 
quiet, but prices tended firmer. The “ Esch 
South Russian, 


lbr 0k, 


loading, sold, 35s. en of No. 2 


+ 


Northern Manitoba, May, sold, 34s 4%d. Maize slow, but 
Barley quiet. Oats closed quietly. La Plata, M: Ly 
sold, 148 10'%4d. 
rhe following table estimates the home consumption of wheat 
ng the harvest year 1g10-11, contrasted with 1909-10, 1908-9, 
; esi coe tame 
; and 1907-8 


3 1910-1911./ 1909-1910. 1908-1909 1907-1908. 


cwts. cwts 
rts—Wheat (37 weeks to May 13), 68,124,200! 70,524,50c 
Flour ” " 7,203,000 8,471,350 | 


cwts. cwts. 
62,634,400) 67,800,100 
8,550,400! 10,751,900 


75,327,290! 78,995,800) 71,164,8C0! 78,552,000 


Add week ending May 20—Wheat 2,018,600} 1,850,400! 1,487,100; 1,694,000 


Flour 199,600 142,300). 192,000 168,300 
Total imports 38 weeks...... 77,545,400) 80,988,500! 72,843,900) 80,414,300 
: Less exporte—WhOAS .....02...000. 171,600! 219,300; 252,60; 444,900 
‘ Pe iscdikintinonns 72,600/ 85,500 53,000; _—‘511,200 
at CUED cdccccatiensinns 77,301,200 80,683,790 72,538,300) 79,918,200 

A to this the estimated sales of 
BTOWR WEES .0c0ccccccccces 26,849,800 30,600,600! 32,056,800’ 25,814,800 


‘ht weeks’ home supplies . ./104,151,000 111,284,300 104,595,100 105,733,000 


Average price of English wheat per} s 4d s 4a sd s da 
OOP. os vaccdsctevacseses eetenee 36 | +3110 42 8 33 8 
PET CWE... cccccccccceces Sseeeee 7 6 7 & 9 10 7 8 
bushels. | bushels. | bushels. bushels 
“y » supply” in U.S. centres,bush.| 24,954,000 22,630,000) 22 490,000, 24,072,000 
I do = in cwts.... 135,357,50C, 11,801,800) 12,000,000. 12,895,700 


COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the six 
weeks ended May 20, 1911, and for the corresponding week in each 
he years from 1g10 to 1907 :-— 


QvuanTITiIEs SoLp. AVERAGE Prices. 


Wheat. Barley. Oats. Wheat. Barley. Oats. 


i 


gre bsh 8 
6 745 32 
11,162 31 
10,514 31 


8 
25 
25 
25 


1911. ars bsb 

M 2 39,665 5 
13..| 48,722 

é 46,640 


19 
19 
18 


A } 43,747 11,545 Oil |} 2 
22..| 32,191 4,231 7,157 30 | 2 171 
] 46,065 7,866 13,359 25 18 
19] iam 52,517 5,563 31 1 21 17 


8,974 27 


RO NeR30 
w 
uw 
nN 
} 4 


1909 ......| 32,540 


Ceo NUOARe ee 
- 
~ 
bee 
C1OFco WOUWMoOne 


NowOW Wen &-InN 
Noeco Wer e2om 


1908 .... 63,270 18 569 33 2 9 18 
, 907 .ecce.| 57,965 0 1977 12,805 29 23 3 20 








THE IRON AND COAL TRADES. 


trade 
‘This 
demand 


tering 


\fter many weary weeks of 
ems to have at last entered upon a more at | 
the market has been more buoyant, and a genuine 
etal has sprung up. Buyers are more keen 
‘ward engagements, which must be regarded 
ng that they have been holding aloof for so long 
id. Stocks of the metal are being reduced, and the reduc- 
the output was evidently a move in the right direction. 
its of the metal have been on a larger scale. The 
ther has been more satisfactory than for some time past, 
uld be unwise to be too sanguine regarding the future 
ot business. Conditions in the hematite trade show a 
to improve. The demand on the North-East Coast is 
both for prompt and future delivery. On the North- 
ist there is very little doing, and the demand is very 
Kriday’s Glasgow prices are as follows :—Cleveland, 
thirteen days, 46s 74d to 46s 64d one month, 47s three 
buyers, 46s 3d cash, 46s 6d one month, 46s 114d three 
sellers, 46s 4d cash, 46s 6$d one month, 47s three 
Market flat, small business. Turnover, about 3,500 
Cumberland, sellers, 62s cash. Market idle. Connal’s 
to-day:—In Glasgow: Scotch, Middlesbro’, 
3:534,790 tons, Standard, 38,252 tons; hematite, nil. 


depression the pig-iron 
4 


ive penmod 


on @I 
as a wel- 


igll Sseel 


Week 


LJ 


1,000 tons; 


Middlesbro’ 


llows 


correspondent’s report dated May a2sth is 
:—Pig-iron: The rather better prices for warrant 
on which have prevailed during the last few days have 
the effect of bringing out a few orders. The shipments 
good, and are absorbing the surplus output for the time 
z. No. 3 Cleveland G.M.B. is 47s per ton and East Coast 
| numbers hematite 62s per ton for prompt delivery. 
ictured iron and steel: Works are rapidly getting 
igh old orders, and new business is scarce. Steel ship- 
£6 158; steel ship angles, £6 7s 6d; iron ship-plates, 
6d; iron ship angles, £7; iron bars, £7, all less 234 per 
Steel rails, £5 12s 6d net. Iron ore: Consumers are still 
ing large stocks, and are able to keep off the market. The 
© quoted for best Bilbao Rubio is nominally 21s per ton. 
Bilbao Rubio iron ore (so per cent. iron), Gellivare 
L/K Swedish a ore (60 per cent. iron), ‘‘A’’ grade 
ematite, 25s 6d ; >’? grade Cleveland, 22s; ‘‘F’’ and ‘“‘*G”’ 
grade Basic, 22s, North-East Coast ports. 


’ 


: 21s; 


my 





THE ECONOMIST. 


| 





eee 
Re — 





Our Glasgow correspondent, writing on Wednesday, says :—The 


course of the Cleveland pig-iron market during the past eight days 
has taken most people by surprise. It was recognised when, 


the 1sth, the cash price touched 4ss 74d, that the 
had fallen to a very low level, and that values were not far 


off bottom, yet there were few operators who prepared 


quotati 


: 
appeared 











to take risks on an immediate recovery. “hat was left to dealers 
on the London market, which for several sessions has beer 
showing the way to the Glasg w section, and that both in the 
matter of values and of quantities dealt in. It is felt here that 
but for the action in the South the quotation would not have 
so sharply rallied, as it has done, to 46s 11d cash, a gain fron 
what proved to be bed-rock of 1s 34d a ton. The final rates this 
afternoon were, cash, 46s 104d; one month, 47s 134d; and three 
months, 47s 7d, all sellers Report has it that the buyers, who 
are supposed to have taken from 10,000 to 15,000 tor s of Cleve- 
land, are associated with those parties in London wh ive bee 
successful lately in operations in tin, and wh ure redited 
with the nviction that an all-round 1 metals is é 
than probable. This belief is not gene hared 

at least, in respect of pig-iron, but it is not the first time that 
Glasgow firms have wrongly diagnosed the positio: ( 
sumers continue to restrict their purchases of Middles N 2 
to small lots, such as will meet their current needs A m 
eneral, though barely active, demand has ruled for ver a 
week for Scotch ordinary brands. On N I qualities the 

has been pronounced, both f home 1 f g i t 
prices are a shade higher Hematites are a ta drug, « 

at 66s a ton for best brands. This flects t the 
steel trade They ar ill hand 1 bed as 1 i ics 
torv, especially in res to the de s and sales 

sectl il materials, which ente to bridge and fe 
Ir m the ( y le Vara ficat s iTé€ i ft g fore 
Wal driblets, < 4 i st € € 1 2g | 

is ' g fu 

The il lu t 4 é é ] v< I Ne 
district best N thum | ind have ve * a e 
being a > er d ind e\ « ‘I € < 
ind a good deman evid e f D> i Ss 

sest gas ext : 3 nes Quotat 3 I 

Ss 7; S a sl€a s 5 f be N hut ‘ 
screened, gS 3d; 1 cre g s gdt I 
ing smalls, gs 6d to 1 g l, D I f 
coke, 17s 

Business in the South Wale al market has bee rather 
quiet during this weel A flicul Xp xi t é 
coal for prompt loading. Tonnage arrivals are ur | 
uncertainty regarding the Cambria: te ha ida @SS- 
ing influence on the arket. Stea ( l: Large best, 17s od 
to 18s; seconds, 16s 9d to 178 6d; ordinary, 16s to 16s 6d; 
irys, 15s to 178; best washed nuts, 14s 9d to 15s 3d; s s 
13s 6d 148 6d; best washe : peas, 12s 6d to 13s 6d ds 
118 6d to 118 9d; smalls, best, s 6d to tos od; sn Ss, Sé 5 
SS xd to 9s 6d : smalls, inferior sorts, 8s to 8s 6d: Pate r uel i 
Best, 165 to 178; Bituminous Coal: Households, best, 17s to 
18s; seconds and other sorts from 14s 6d to 16s 6d: N 3 
Rhondda, large, 178 3d to 17s 6d. 

EXPORTS OF TIN FROM THE FEDERATED MAI 

STATES. 

A rding t information cabled by the Federated Mal 
States Government to the Malay States Development Agency 
the @#XD ts ofr ft T t] ke ler it l M i Sta 5 r a ' 
month of April (exclusive of Upper Perak) amounted to 3,248 | 
tons, as mpared with 3,590 tons th rres ling n j 
IQOIO 

| 

Borrowers and Lenders. 

“The borrowing of monev isa fine art. It has been my fate to be 
called ‘friend’ by so many of its experts that s f their methods are 
plain to me. The man who lends a shilling with a bad grac before | 
dinner is reckoned good for half-a-crown after he has dined, while his | 
benevolence may confi lently be relied upon to soar to a guinea 
approached when smoking his pipe, so genial is the influence of tobacco } 


Charles Dickens 


The genial influence of— 





is acknowledged by all who smoke this excellent “ rand.’ 


IN THREE STRENGTHS. 


Id. 
per oz. 


The Choicest Blend of Tobaccos obtainatie. 


Mild and d. ‘sWhite 
Medium per oz. Label” 


18 per i-ib. tin. 


of Great 
Samples 


JOHN PLAYER & SONS, Branch of the Imperial Tobacco Co. 
Britain and Ireland), Ltd.. Nottingh: um, will _ : ward Te ian 
post free to applicants mentioning this paper. 
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MANCHESTER, May 25 
We have experienced a decidedly quiet market durj ; 
| week, and no fresh feature of . 


| Shippe 
PI 





| 
i 
° 
THE COTTON TRADE 
i 
LIVERPOOL, May 26. 

The tt market continues quiet, and S st 
aes¢ ms show a decline Est ited ( S,; 31,000 
l { which 2s5,8so0 bales are Ame i 25 bales kg al 
z.270 1 iles Br Z 4 a ; 7 ba \ ] "So le 
Af 170 bales |] t Indian, 1 Of th 
I.d ) ies ale é ] 1 t 2 iles 

e trade Ir ts, 30,835 % S 9 s Amerl- 
( 7,011 les Egypti 3,350 ¢ S35 : 
¢ V1 103 | We ] I ‘ \t 1,411 
{ s Ka I ‘ ran 4 1} ! t 
Varace } Tt t a> ¢ Y 
\ rl ] a ‘ eX] SS 

hich 5,312 bx are 4 | 25,60 

6G0,5 2 al Ss Sea | h 
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PRICES CURRENT—THURSDAY, 


: © 
2 & § 1910 
Descriptions ak o 
sit B8izigiz$ 33s eg 
5 — ° © ons " ww (OS 
0D A oO a & RB AiR & 
American add a a 4 a d a 4a 
Sea Island........per lt ‘ : 16 #17 20 194 
Fiorida ditto...cccccsces oo eon 144 | .- | 158) 17 ste 


Same Period Same Period 





Ord GOLM MidGMMF GO LMGM GOLMGM | 
AMOTICAD cccccccosscens 771 7°96 8 22 842 8°64 896 772 798 &22 5:41 570 608 | 
Brazilian Mid MF Fr. G F Gd. Fne MF Fr. Gd. MF Fr. Gd. 
Pernambuco, &c.......+- «» 806 868 903 820873 .. 563616 , 
DRED. Jkdhuensssasesew 806 §68 9°03 . . 620873 .. 563616 , 
DAMNED. Scacaabuabuceaws 8°06 $68 903 .. 820.875 .. | 563616 ., | 
Te sel @ 8°06 868 9°03 .. |} 8S BIS. .. | $63.636. .. 
errr 8C6 868 903 .. 870 873 .. | 503616 , | 
Maranham ...........- 806 868 905 $16 8E9 563616 . | 
Egyptian. 
ND is or onkcuaeniene . 9h 10¢,113 128 .. 1LRR15 wire. 7 
l OT a05 ssa ‘ pee0 e 34 l 103 ile oe Alf lays ik Se 
West Indian-Sealsland .. 15 16 17 | 
Peruvian— Rough ...... e 1090 1125 1209 ‘ 110 se 1 TS 1 
Ditto Mod. Rough .... . 9°25 ia ors 9 50 1050 585 7°20 
Ditto Smooth -»» «¢ 827877 892 9C2 912 7°98 8435 868 5°59 5:39 629 
Ditto Sea Islan a. 104 1k ii} 12 ee 124 ‘133 c 73:9 
African, East, &c. ...... 710 7°69 810 860 890 965 .. 815890) .. 1. Gey 
East Indian. GFr rar Ga. F GFneS'fn rar Gd. Fne yor Gd. Fne 
Surat—Mac.G'ndSurtee .. eo 744 8 . 74 53 
” »» Broach 7th Try Tas 72... OR GEE Te Sta Stk 54 
Sawginned Dharwar... 745 Try 74 » os j oc | Geni Ge}... 1 5 - Sm. 
Bhownueggar........ 6 Its af Tis Tea .. 6 6h 62 43 4% | Sa 
M. Gin'd Bhownuggar 648 74 Ith Ty, .- | 6 6 6k 43 44° Sb | 
Oomrawuttee, No. oe 7a iM 7 Oe tT oe Gta Cre Cr 4eh 448 54h 
i Sesl o } oe Se OP ee Gtx Gem .. Stet See 
M. Gin’ ad Oomra, No.1 7 7h Tk Th Th oe 6fm Gee Gye 448 4 5th 
No.2 .. oe 2 Stn Ore 2. 442 Sey | 
M. Gin’d Khandeish.. 648 Te Tes Tek 5316 Gh ilahiagis ! 
M. Ginned Comptah.. 74 .. 7 ° " mi ; 
ee ee eee oo | Tie » POR ne Bae Lie ca 
PDS Snteecenesess 6h -. Gy 6 644 co Te oe 44h | 
Machine Gin'd Sci inde os 644 Gtx GER .. 53 5h » 4am 44a | 
Bengal ................ Gf Oy; Gye Gh Gta Gtx .. . 5B 443 
Machine Ginned Bengal .. 6H; Gte 6te ett 5h 54 54 | 4 4 4th 
Madras —Tinnivelly ..... 73 74 Tm .. . ee 53 5 _ ate 
Western ...... 7 1 or i -}GB'7 |.. | S& St 
COMTI isiscsccssucces No2 7%Nol 7} .. 5 A co Hs. ee 
Coconada, Red ........ Re a ree ees ee Gea! 5 -_.} 4 
&mvrna, Greek. &e : : 


Imports, Exports, Consumption, &c. 


May 19. 
ceo 
1911 





—, 
1910. 


Bales. Bales. 
Imports Week ending May 19 ES. sacs oe voce 
- From Sept. 1........ 5,941.662 .... 2,689,262 .... 
Exports Week ending May 19 BAEF css0 — 
From Sept. 1.. ..... 522,237 2.06 A er 
Consumption Week ending May 19 TEES ene 


From — Besésen os 


3,132,033 .... 2613089 ves 
Stock 


864 720 635,770 .. 
The imports for the nah ending May 19th oneneand 


Inc. or 

Deo 

Bales. | 
+ 1,252,400 | 
— 10,898 


+ 518966 
+ 228950 


bales, and the quantity of American cotton reported at sea for 


Great Britain (including cable advices to date) is 77 


77,000 bales 


against 52,000 bales at the corresponding period last year. 


| 32-in. shirtings, 76 yds, 


| 
to 24,465 | é 
| 


any importance 


h is TI 
limited their 


purchas 


rs of piece 


goods have 


ts to meet ordinary pressing requirements, and no s 
erations have been carried on. Standard goods, 
ngs, have been in quiet request for India and ( 
as il sales have been arranged in fancy 
has be very little activity for the minor ou 
r West Order lists of manufacturers hav 
low yut there 1s » anxiety for fresh 
nave I 1 ff slowly, and furth gv 
S ers. Short time is reasing 
ft wefts. Kx bundles have be 
i d j t lave Dee dith 
‘ trade has e in Bolton spinning 


(I.) Comparative Statement of the Cotton Trade. 


4 

; 

Previous Weeks i : 

Price, ‘ 3 
t May Price,' Price, Price, P 


25, ‘+t May + May + May : 
1911 18 ll. } ¥ 








sdisdisdqsdis ; 
Raw Cotton—Middling American,per Ib 8°28 840 835 828 
- Good fair brown Egyptn,per lb ‘0 10¢,) 0 108, 0 S48 ¢ C , 
Yarns—32's twist .....cccccece .-perlb' 011 !'0 118 0 lla O1l8 0 
wom PRONE 6 cance nccdvaccas perlb 0 108' 0 103; 0 107 0 103 0 : 
60's twist (Egyptian) -perlb' 0 173, 0 172, 0 174 0 173 
32-in. Printers, 116 yds, 15 by 16, 32's and 
OP Bi ckssnacananctacnnesunssaneenwes 9 2:19 2)19 2:19 
32-in. shirti ngs, 76 en 19 by 19, 32's and 
WD Osos cnectaensemassenotaassaawewes 7 Si? 317 3 if 
38-in. ditto, 38 yd ils, 18 by 16, 10 Ibs...... 10 6 10 6 10 6 10 
39-in. ditto, 374 yds, 16 by 15, 83 lbs......9 6'9 61,9 6 9 


(II.) Compared with Previous Years. 


Price, Corresponding Da 
1 May ———— 
25, 


1910. 


sd@sdasdaiad _°5. 
an,per lb oR 808 5°8s 6°49 ’ 


1911. 1909 











Law Cotton—Middling Americ 


— Good fair brown Egyptn, per lb 0 10g 0133; 0 83 0 
Yarns—32's twist ............. -perlb 011:011:'0 8.0 8 

— 40's weft  atdened ae perlb 0 102 0107 0 73 0 8401 

= eee (Egyptian) perib © 174 0 i194: 0 13 | 0 133 0 0 
32-in. Printers, 116 yds, 16 by 15, 32's and 


Es s 
19 by 19, 32’s and 








| ls canes idcdaan a te mak eles aia 17 3 15 6()1310 13 8 1 
| 38-in. ditto, 38 yds, 18 by 16,10 Ibe .....130 61:9 41:7113 |71 8 
39-in. ditto, 374 yds, 16 by 15, 8} lbs .... 9 6 8 7 0&4 610 
+ Nominal quotations. 
j ishire Master ( 1 Spinners’ Fed 
| their me é u ig Ameri l t 
in ~ to tf wn ¢ Wh it-we ‘ 1 
M i this Ct l } is y 1 alrriv t 
press ] the i! tr | nediate y after \ 
a th eeting the kee ition will be he whe 
tion of curtailing | luct until the end of A 
THE WOOL TRADE. 
O American rres] ndent cables W 1 1s 
trade arguing that any cut in the tariff has been di 
Our Bradford correspondent, writing on Thursda 
| During the past week things here have been quit 
though to-day the tone is a little more confid 
proport f shabby, wasty wools offered in L 
is without parallel for May, and these wools, not be 
by the woollen section and being no good for the w 
have been making rotten’? prices Then a larg 
first- lass ' wo ols, bought in Australia by speculat 
| pectation America would take them, have been 
not meeting a American demand or English 


withdrawn. This has 
ies, and has pr duced the impression of a m! 
exists. But i 


prices, have been 
irreg ruli f 


a 
state of things than really 


has checke 





| and prices have drooped 4d to 3d. 
Our Leeds correspondent writes :—This certainly 


rather disturbing week in wool circles, the accounts 
man street being 


inything but satisfactory. It is now 
seen that wool has received a decided check in its onward 
and users in this district are satisfied at what has tak 
No quality of wool can be said to maintain the parity 
except good straight merino combing wools, and t 
tainly no dearer. Manufacturers are glad that 


buyer! 
sued sane policy, and have refrained from forcing 


It is now apparent that the move in March was larg 

by fear of trade continuing at its maximum, but we thi 
are unmistakable signs to-day of a slowing down in the We 
Riding. It is quite true that mills are yet busy, but 
same manufacturers state emphatic ally that they cam! 

far ahead as they could at this date twelve eatin ag 
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is markets showing signs of being a ] ~hoke it 
ll the Japanese orders are now completed and off, JUTE ane FLAX TRADE. 
t there is a lull with those who do essentially an Eastern In their Dundee trade report of May 23rd, Messrs McNi 
Then the Continent is not absorbing so m any fine worsted Pirie, and Co. write as follows The iute branches of 
was recently the case, but at the same time the require- trade are « ict] ns al ] 
; ts for Coronation have been very much in evidence, and ] 7 


an 
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AIRE: asd 
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+ 
~~ 
~ 
ein nee <P Napa 


me 

















: h : : ; \ quiet lines. ® 
g raders ave Deen piaced. At the present time — "hh; arket ics f lv steady for Id with t | = @ 
trade requirements have slackened, but on export a unt | | oe mg seme a re gd os alk Staelin Gece ean thle y i fs 
req ’ t L export % | irsts at / 27, but demand i juliet and iittie Du €ss BSS ALLS . 2 
still some fairly big orders on hand. Yet, for all that, | New crop is on the easy side, and buyers are quite off at the i B; 
West Riding is strongly against higher prices, preferring | moment, but sellers are not pressing unduly. Firsts are offered | 7 | 
lily on and encourage orders being placed in prefer-| August /s/ at £25 12s 6d, and September t £24, g bi 
manding 4d to 1d “4 yard more, and missing them. | shipment. Advices regarding the « tinue a 
ick in wool values will do no harm, but possibly good, prospects are apparently all that ld be desire lo- Vv, il bo +t 
ke feel that upon a foundation of reasonable raw | market easier and business quiet. 1} { a ih 4 
s a much better trade can be done than whe values FLAX Business for the week has ag I 1 " ie 
1 is costing b 1 its 1 egitimat Liue | extreme ( t lines, and thet ‘ st é if B 
| No ecial change in prices f t e r : if &| 
‘ ; Slanetz r wate! tted de t tf hax I K L 5 | . 
COLONIAL WOOL ae eae ' aa : “ ; : i 4 
: ; « AY -lO-Udy i ess Ss MLSS Re & i ne 
FROM A CORRESPONDENT prices are fir ~ s I e « ed | ; ‘ 
s Australian mail brought n many letters, as | favourable ) ti | flax é Et 
m leading pastor lists. All describe the season as | but prices st¢ id 
best re The heavy rains that had 1 fall- | YARNS Jute yarns are finding a q ‘ 
st tinuously for nearly three months had used, | a limited trade passing t € ' i! 
nange ft we her had been wel med both b pas- sellers 8 Ibs S at 28 4 t 2 4 ] I < > | 
1 agriculturists Shearing the early stati ne in sale, and pr s for tom ze ire ‘ [o- it 
; 1 was progressing, and wool was being forwarded in| jute yarns dull, but fair ea blax it d 
é t the s« iboard e1tne for sale 1 Brisba e, Syd- | uncha ged f 
; Melbourne, or for shipment to England as to be in| CLOTH.—Jute goods are steady at unch te t | ; 
t I lon auctions in July Not tanding the} mess 1s distinct slow, ‘ 4 H 
t the absence f th American demand caused spe ial | more eas! lealt with I s there sa 7 
wool to sell at comparatively low rates, growers | business in all sections. Canvas makers 
whole have had a most prosperous season. From ad-| 0M existing orders. To-day, Jute goods ar h 1, but 
i have just received from New York, the revival of the trade is slow. 
m the United States need not be expected yet | = a 
On the 15th inst. there appeared in the New York et 
fa telegram from its usually well-informed Wash- | LEATHER, HIDE, AND ALLIED TRADES. : 
rrespondent, which may be summarised as follows :— |} : 


D ve. ten % nfid Seiler oe (BY OUR OWN CORRESPONDENT.) ; 














+ 
crats, being less confident about their ability to place we } ; ai : a 
the free list, are trying to arrange a compromise, by lhe domest hide market retains its firmness, and at a 
i of a duty of 11 cents per lb... : cid e of | day’s Be é< auct f select 5 x s : 
> 1, ne We +} } r +} - ] 
t r about 2d, is to be levied with a drop f advanced by another 4,41 per ID, tne! lasses €1 
1 until the duty is entirely remove At t . ae S at recent $s. special Nays Q \ 
: ee { — 1 by td oad Dad 9 ae} ' bw at 4 a 2 
10 r <o ner ce t f the pre S t | t the im-j| @ iV ATLCEN \ kg (UL SOU >» GC@CCLlbnine OY At ii % 
; ’ f an ' ] | hel } r valn £ lag was ont ih # 
f woollen goods is to be take ff [his seems to} @#mount. Calf skins held their values of last week. America t 
sencible mpromise if it in be arranged nd noe | agaln « g into this irket, a auring ‘ * 
LU1 prom lt Wt an ft atTalg ly i L ¢ c 
3 . | thecice 1 . ha: beens } nom 9 } +} } } ; - . 
1 iuse the least d st irban e to tra 1, ()n the ft the export lig n ses Nave shlppeda ] € fl S than DaS Deez i z 
result f the third series of London auctions for]! tMe case tor some time ine Continent 1S als nowing 1 ré | S 
‘ . : . interect iT thy TY rket and S fT F 1 Cal b 4 ¢ T mnt | " 
ir, which ended yesterday, has been somewhat | terest In this mInarkeét, and far as can be en at ‘ i 
tment to holders Almost immediately after the | "Te a5 no Ghance of hiae ing On a&@ 10OWer Da : : ; 
f e hesitation amongst buvers caused weakness in| 50™e time. Cabl Laeicago Cescriit ~< 4" ! : t 
and prices for som asses, and es lv for | with a ter icy toward higher quotat mart of j] é 
ia” hy , ‘ co! £ * + j , 
1 faulty scoureds, drooped, and large quantities | Packers. The dema le leather is fair, s are || 3 
~ * + } : 
ani ; lot work the ompliment of hides in view of the || 2 
ought 1 Had it t bee I he active support | ('0". 7 ’ @ tes ‘ * af | < 
‘ tra l¢ from start to fi ch \ les must } Le ré a nign pl es sSaies 1 e I ute ta ers 1 Wa é 1} i 
vhat er uslv As I writ the ficures ire t | h Live SO vhat wea kt ed the po itl l i fT ers U t i} ¢ 
on : ; . eae aan > } hold a var 1 the || ; 
t it will n t be IiTnp y f they show tha ttle | wh Le, I wever, tal ers a nord ing it lor adva CS, a Dn } i 
i t Sur} 5 im Ji ‘ il il ALLA | 1 1 * 
. - liohter ‘ + f + ex =(«} t > +m ¢ ht ; 
Kngland has take twice as much w l as the | * ghites : > AIK ta 1 butts are wanted — i ‘ 
——o ” . im + } — ol trict ‘. 
tected Continenta Juntries nm i, whilst it is} #¢*4 Ss 4 a values the u ad a ne | 1 ti : 
' f } Or t stocks yw he ‘barg -hunter is } 5 
that the takings for the United States will cut a verv a ; 4 ine Lov ne Da 5 '} 4 
' 1 ~ | 1 eV 1¢ “ VW 1 9 vards. b it even Ne l aré i ¢ 
. eed ; . . ; > 
| getting scarce. Uppe eathers are selling stea advance 5 
ere | } Sane 1 | 
mr i : 5 : " ; . | of about '4d to 1d per foot are being asked for by 1 rt 8 | : 
‘he following is a list of the London Colonial Wool Sales | pouses. and domestic producers are following suit. G 1 |] i 
mmenced on Tuesday, May goth, being the third this} j, selling slowly, as patent leather is still very popular. 1 ' 
— The shoe trade is rather quieter, although most firms have |} Fs 
_ Number of Bales sold— se r = n hand to last them well over Whitsuntide ‘ 
Dat 1 + enougn OraerTrs m nhand to ias nem VELL Ver nitsunil Le, ji 
Vat Sale Pmpt. ToHome To Foreign Re ; ; ea : -_ Ls 
lal r ne ur softy y t > i t ow yy? <2 ¢ 
Selling Brokers. No May. Buyers. Buyers. Total. especially makers of the ligh rades of I twea \ 





Buxton, ee GRR GRick ce TE acco EOD ccce 600 .ee. 2,200 ame, 
Balme and Co. ...... oe Bee cose Be vee SO <j ; i a eo aia af ee 
Du Croz, Doxatyand Co.l 2 1. 222 24100 122. 1000 22.3100 Hides, write Messrs Max Francke and Co., of Havre, under || 
i hn Hoare and Co. Weed we 48. coke? ak. Cee! ines eae : date May 232, sate sonra 
4v.. Thomas and Cook wemken ea Oe cane Se ccce ERED cece SE | here, and tl} irst ni 3 ince u report f ae | 
Willans and Overbury oe ccce SOO ccce 3,500 .cce 6,000 | in as ae ai acetates: cna na eee nes 
oo BB cece 2,100 .... 1800.... 3.900 int amount t inclu M | 


i 
i 





* 


Jac omb, Son, and Co. ° 


SKRERLERREEES 
; 
° 





H. Irwell and Co. ....ss0el ss se 22sec 3,800 ..-. 1.700 22.2 5,000 | deros cows at 74f, 400 salted Paras at 71f, 799 \ : 

H. Schwartze and Co. ... as 2,113 .... 2,096 .... 4,205 | at 644f, 156 ditto oxen and cows at private fig 209g A 

Buxton, Ronald,and Co. .. ag. Ge ccoce BRED coes GEO «oe. OE + t —1f »& lalcahuano vs at 64f, 17 iry G 
l5.. HP. Hughes and Sons....1 .. 27 |... eds co a ae 7 ; 


+ 
+ 
7 
> 
S- 
taKty 


re, see Sg Bassam at private price, 
we 29 2.06 6,200 .... 5,200.... 11,400 | ass skins at <}f per piece 
oo OD cece QED cece EP ss SP | As 


ohn Hoare and Co. 
C. Balme and Co, ... 
Windeler and Co. riday. } 
j mas and Cook a ek eat! aleee.. es sues nee ; hae a bie Aaws os Be 4 . + } rta- | & 
*!.. Du Croz, Doxat,and Co. ..2 .. 31 .... 5,700.... 7,000 .... 12,700 about 21,000 Aides (pany aa oeeoaerw pee : i 
June logued 
ee & ecco RB ccee BED cee GO 
ear a ee . 
coce 3,000 ..... 3,200.... 6,200 COFFEE. 


° 
ae © wicca GME scene Gee OD (FROM OUR CORRESPONDENT.) 
: 


} 





CO a 


Willans and et 
Buxton, Ronald, and C 
Jol in Hoare and Co. 

jacomb, Son and Co. 

H. Schwartze and Co. 
: H. Irwell and Co, eeceee 
«<.. Buxton, Ronald, and Co. . - 





-eee 4,000 .... 2,000 .... 6,000 


°* eee ** eee ** seen *e ‘ . : ‘ : f | 

a P. Hughes and ee ee ee ee ae ee eee The feature of the market has been the ) 

Vv indeler and Co. 1,381 1,203 2.584 } sntor throuch 1 1] I ~ 1 f 1ses 

: eecceee }) eh. sued ‘ ecee 2 eece \ usiness with the interior through ! ‘ 

; Balme DEG -Sénccesse da. © cane SA séec. GE nce GE b ‘ ; ah nabled those operators w! ‘ < | # 
, Vu Croz, Doxat and Co, Ss 4m eéce SED cive Eee cece Ge which, it 1s understood, has enabled tho i? tow = the t 
“t.. thomas and Cook ....... oe | asennad (deem “aed aeen” es the coffees offered by the valorisation \ : ot } 

H n Hoare and Co eeeere 1,100 coco Stee end of last m ynth to dispose of practica ; il] such pur lases, 


Schwartze and Co. 
llans and Ove rbury 
ndeler and Co, 





in 600 ... D dis] é So a teed hg! Pie 
e%, <® ees 9388 ot 1,026 eens 1.598 and at prices which fully justified their faith in market de- 
a °§ acl Be keane "600 i<¢ ee velopments. An ther feature has been the Col ee 


W 


{ he oe . nd the ea ly | 
{ o aa ghes and Sons.. ce ee eee oe wee oe wee liberal cost and freight offers trom santos, ar me equs 
. Irwell and Co 814 450 1,264 1 } Mia : at nd freight terms 
er eeeees ** +. sees eeee J eee rs ( ses ere and etsewhere Ou . aise ¢ 5 
suxton, Ronald. and Co. liberal purchases here crs nage lige i 


\W 

H 

I 

| B 
4 Jacomb, Son, and Co. 
ian ee Du Croz, Doxat, and C 

a omas ‘and Cook aes 

i} 27, : hn Hoare and Co, 

1 ;-— and Co 


Sesame Ronald and Co. . 


repeated » the ext 


*e 9 ae 850 cece “750 soba 1,600 althoug h shippers raised their terms 1 7 
ao v. we” QBasic ee 1s 6d to 2s 6d.. All this has been in flat contrad 
; “ ue ee the bears and timid merchants had predicted a! 
it is now felt that with the Santos stock sinking below 1,000,000 
bags, and the crop movement fully as late as tore asted, the 


in ips bmn im Lin de bus bode de iu bobo Son 20 bo iu bods 
wr 


d expected, al 


** 


—————_____—_ 
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' 
position of holders of coffee has certain! nproveé rhe 
market has this week been supplied with é rther cr 
forination The Sa Paulo crop wi ‘ er than anticl- | 
pated; it will be a small bean one and, eover, the next 
I : as ara 
succeeding crop will be much worse 1 ne All th 
may be quite away from the actual outt t the market 
has become receptive for such news, a sregard of ex- | 
perience in many previous seasons, is ‘ e impressed 
by it. [hese considerations have 1 he ture narket 
active and strong, with transactions e days lerably 
over 100,000 ba and prices 1 gy < The ance Wa 
continued on Wednesday, and the closing tone stea ly at 114 t 
2 f advance the veek. | il value 5 $ Ne ¢ ° 
ber, 5534 December, 54%. | M 5414 
} 
SUGAR, 
(FROM OUR CORRESPONDENT.) 
HH R Mi 24 
The sugar market has been uiet i t times weak, 
especially so in first I f the wee ew the 1 et 
was still suffering from the big increase in estimated beet 
acreage and from the favourable report on the crop outloc 
issued by Licht on Friday evening B rs of new raws had 
quite withdrawn from the market, but mi eeded in placing 
fair lines of old crop sugar for early d é which was taken | 
by refineries to cover sales of granulated te summer ship 
ment. Over Sunday the et seemed t nd time to sider 
that if Russia’s increase 17 pe t I ted the increase 
in the beet average is re bare é © the t ge natural 
increase in consumption It was furthe emembered that the 
weather f I I has to plav a1 tant part, and 
that Or ¢g WV y ithe \ ld the dvantage of 
4 rger <¢ t + was | nt¢ if t while this se on 
(,ermal got ve ol As tol every hectare of 
beet lante | IS Se I thi ¢ ge y eld Was ¢ nly 
1,4 t hect Anothe hecking the decline 
is the y Ger t lays of May 
inting tor against 22 s last year. Mi 
Licht a tist howing tion in April in 
‘4 x €s eG | i t 351,9 
t S y : a9 Ve l 2 I1g09, and 3 1 
Amer fg tons agall t 180,400 and 211,400 pectively 
The s ( : vs that tre 
I é nh lefinite et in tl together with 
th ntinuance of the pest in Java, have é g the later 
steadying infiue ftsetting i t extent difying 
the effect of pres e t ¢ ture é the week for 
Austria and R Closing tat e 1c pf to 8 pf 
lowe th L Wwe a Fir i 1iues S Dé co ki S | 
May, 10.42 (last week, 10.5714); August, 10.22 (10.67 October 
9-67 (9.75); December, g.60 (9.70); J March, g.72 (9.59). | 
The ] ] ( le g H s that con- 
tracts for 305,00 88 deg. sug < oramulati 
Sugar were registere g the e¢ 


| Beptember.. 4910449 73 





FOREIGN AND COLONIAL PRODUCE MARKETS. 
For Reports of To-Day’s Business and Public Sales see ‘‘ Postscript.” 


Mincing lane, May 26 
failed to produce any new note 
Buying on consumptive account 
immediate needs, and it appears that the trade, 
re or less engaged in taking delivery of parcels held 
back for the Budget, only admits of very little fresh business just 
now. The Cuban and also the American situation still absorb a 


SUGAR.—This market quite 
worthy feature during the week 
tricted to 


now m 


IS Tes 


bei: yg 


ticular direction failed to influence affairs in the London market 
either way. Kaw kinds came in for but little support Kefiners 
paid tos 7d, c.f.and i., for firsts. Total visible supply amounts 
to 2,940,000 tons, as compared with 2,090,000 toms at same time 
last year 


No. t cubes sold at 18s 6d; No. 2, 18. Of pieces, mid to good 
yellow quoted, 13s 74d to 14s 74d ; whites, 158 tor6s. Fine granu 
lated, 16s 104d; standard ditto, 16s 6d; No. 1 crushed, 17s. Lyle’s 
No. 1 granulated, 16s 104d; No 15s 104d. Yellow crystals 
range from 14s 6d to 14s 104d as to make. 

ForeiGn REFinep cubes in moderate request, and prices easier. 
W.S.R., prompt, 14s gd; S. and T. ditto, 14s 63d; Meyer’s, 
prompt, 14s 6d; R.A.V., ditto, 148 44d; T.T.D., ready, 14s 44d; 


> 
a» 


A.S.P., ditto, 14s 44d; C.Z.R, November-December, 13s 83d ; 
C.Z.R., ditto, 13s 83d; P.G.R., 135 63d; and Say’s, May-Septem- 
ber, 16s, f.o.b terms. Lebaudy’s fine granulated, prompt, 
15s 104d, f.o.b., Paris. Russian crystals, June, 12s 3d, f.o.b., 
Danzig. Business in German granulated was confined to a 


moderate compass, and prices disclosed some irregularity. 
R.A.V., sold 12s 6d to 12s 63d ; ordinary first brands, ditto, 12s 54d; 
ditto, June, 12s 44d ; June-August, 12s 53d to12s 44d, and 12s 53d; 
and October-December, 11s 64d, f.o.b., Hamburg. 

BEET unsettled, with dealings on a fair scale. May delivery, 
sold ros 44d to 10s 33d, and 10s 54d; August, 10s 6}d to Ios 43d, 
and ros 63d ; September, ros 3d; October, 9s 7}d to 9s 6¥d, and 


9s 7}d; and October-December, 9s 6$d to gs 53d, and gs 63d., 
f,0.b. 
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small, 
cok ry, 
| small, 
| colory, 75s to 78s 6d 


| West 
| Grenada: fine, 53s 6d; 


. . | Trinidad, 
good deal of attention, though recent developments in this par- 


| 2,300 packages went firmly, and a good demand prevailed * 
| common, realised 8d to 8}d; broken pekoe, common to mecium, 


Ready | 7d to 84d; orange pekoe, common to fine, 84d to 1s 144 


; | up to date level, but red rough leaf ruled easier. 
Home RerFinep in fair demand at generally 14d decline. Tate's 








[May 27, 191i. 





CANE-GROWN.—No auctions were held on Tuesday 
private treaty, 400 bags crystallised Demerara, sold 16s 
Imports and deliveries of raw sugar into London since Jar 


to May 2oth, with stock at latter date :— 


1908. 1909. 1910. 


Tong, Tons. Tons. : 
Imported ........++++ 63,790 .. 79,560 .. 82,060 .. 0 
Delivered .cccccccccce 65,460 .. 65,850 .. 79,980 .. 30 
Gtnsk ..<ccctcscevesss Gen as CORD «as SER .. 220 
Shosk UK. sccccsccce Cee wc Veeee «os Gi .. 0 
Cane, jaggery, per cwt.. 3 we 8/6 .. 10/9 .. 2 
| Javaafloat........ccce 12/6 .. U9 .. US/l$ .. lls 
Bask BB % fob.ccccce FER “ou BOTA os 249 2. 105 


RUM in quiet request, but sellers asked late prices. 
GLUCOSE in moderate demand, and English and Ameri 
quoted ros 6d. 

- COFFEE.—Fair supplies were catalogued at publi 
passed off firmly for most descriptions. East India: 
xtra bold, 73s; bold, 64s 6d to 72s; small, 63s to 68 
66s to 84s 6d. Naidoobatum: extra bold, 82s to 83s 

7 medium, 67s to 7os 6d; small, 64s 6d to 65s; ; 
75 Neilgherry : bold, 74s 6d to 75s; medium, 63s to 
small, 64s 6d; peas, 71s to 74s. Coorg: bold, 69s 
to 66s 6d; peas, 68s 6d. Travancore: bold, 68s; medium 
small, 64s; peas, 68s. Vera Paz: fine to very fine bold 
1038; fair to good bold colory, 70s 6d to 77s 6d; mid, 
65s 6d; peas, 77s to 112s 6d. Guatemala 
100s; good bold blue, 71s 6d; mid, 63s 6dt 
63S, peas, 65s to ro00s od. 


Costa Rica: good to { 
mid, 67s to 71s 6d; small, 62s 
' 
; 
5 
' 


> od. 


peas, 65s 6d to 87s. Mombassa: bold greenish, 65s 


62s 6d: peas, 63s to 65s 6d. Mecha: long berry, 6% 
Sumatra: Liberian, bold, 65s; small yellow, 62s 
| Granada: good bold greyish, 67s Salvador : com 


greyish, 65s 6d to 66s. 
May sold, 51s 44d, 
51s 3d; September, 
50s 6d; December, 
per cwt. 

Imports and deliveries of coffee into London since Januar 
to May 2oth, with stock at latter date :— 
1908. 1909. 
Tons. Tons. 
21,330 .. 17,730 
6820 .. 6520 . 
8160 .. 9,700 . 


Futures irregular, but dearer 
52s, and 51s 3d; 
498 1o4d, 49S 

45S od, 49S, 45S 


July, 50s 6d, « 


sos ¢ 
» 5US 


1910. 1911 
Tons Tons 
29,050 .. 18 
6,540 .. 

ie aoe 650 


Imported ......+06. 
Delivered (home use) 
Export .....e+-ceee 


Btogk iccsscccscce Bees «ss BERS ws Gaewe ae 1,140 
SANTOS COFFEE. 
The London Produce Clearing House, Limited, sup; 


| following quotations for average Santos good coffee :— 


May 20. | May 22.| May 23 May 24. May 


10 30! 2 50! 
&.m. p.m 





10 X& 2 30 
a.m. p.m 
sd 
51 4a 
0 4: 
19108 
418 9 


10 30; 10 


a.m.) p.m 


10 3 2 3010 30; 2 30 
4.m. p.m) am! p.m. 





sd sd 
o1 6 51 7A 
09 513 
503 509 
49 3 49103 


5 d sd 
- 51 3 (51 0 
50 42.50 3 


sd 
3 5 
0 6 
49103 
189 


sdisad 
19 516 
51 6 (51 la 
09 09 
49 74.49 9 


sd sd 
51104 51 44 
51 3 50104 
50104 50 € 
499 49 44 


December .. 
1912. 
March 


49.0 48 74 


18103 48 4) 


Beis 18 73.18 7349 3 499 196 496 49 74493 49 1449 44 
Contracts for ' 30,750 bags Santos coffee registered during th« 
COCOA.—In auction a fair demand prevailed, particu 

India and Ceylon descriptions, prices on balan 
about unchanged. 1,177 bags Ceylon, partly sold: 


break, 81s to 95s 6d; fair to good red, 64s to 68s 6d 








fair to good, 52s to 538; ordinary 
5 bags St. Lucia, sold, 51s. 482 bags Jamaica: go 
52s to 538 6d. 95 bags Costa Rica: fair, 51s 6d 
168 bags Dominica, 211 Caracas, 6 Pernam 
Panama, and 22 bags Brazil bought in 

COCOA BUTTER.— 28 cases Brazil sold at 1s 24d. 

TEA.—Indian offerings this week totalled 23 627 package 
met with fairly good support, though prices showed som 
larity, largely due to interior quality. Suitable grade 
Good cla 
nings also realised steady prices, while low grades were 
ally weaker. Pekoe, common to medium, sold at 7d to g4c 
pekoe, 73d to 94d; orange pekoe, common to good, 8}d to 
broken orange pekoe ditt), 8d to Is 14d; and pekoe s ucl 7a 
to 9jd per lb. Ceylon auctions of 23,266 packages passed 
good tone for most descriptions, and fair competition wa pe- 
rienced. A further falling off in quality, however, led 
slight irregularity amongst medium kinds of leaf tea, whi 
sionally marked a slight decline. Pekoe, common to g 
73d to 10d; broken pekoe ditto, 8d to 1s; orange pekoe, | 
to good, 8d to 11d; broken orange pekoe, common to fine, 
1s 14d ; and pekoe souchong, 74d to 84d per Ib. Java sa‘ 


| orange pekoe, common to good, 7$#d to 104d; and pekoe s 


8d to 83d per Ib 

RICE.—Owing to the firm prices required by shippers, busin» 
with Europe was again checked. 40. tons S.Q., June sai . 
sold, 93.6d, ex-quay Liverpool. 


TAPIOCA.—In auction 504 bags flake offered, anda few s | = 
23d. 290 bags medium pear! retired. 200 bags seed pear!, _ 
sold at 19s 6d to 20s. Private market firm. Singapore, )“"* 
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tod to 1 


Litto 


tto, without reserve, sold: (garbled), 
s, Gad to 74; 83's, 63d to 64d. 17 cases retired. 


SINNAMON —95 bags catalogued and sold: quillings, 7d ; 


100 bags chips withdrawn. 
March delivery sold, 4,%-d 


66's, 


ad ; 67 
chips, 
JUT 


BLACK PEPPER firmly held June, 
Singapore, June-August shipment, open ports, sold, 4 11-32d; 

















chin, 


7d to 74d. 
GINGER neglected at public sal 


200 packages 


ant 


E.— Business 


operating cautiously at the high rates now 
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The prices in the following list are revised with the assistance of an eminent firm in each de 
NDON, FRIDAY DRUGS—(Con.) s d os d- Iron, perton £s £ 8 | Shellac, } wt. (¢ 4 
OOT rth s ad s a Opium 14 19 Bars, We Ports 615 QO 0. Butto ts, ae f 
in. 0 2 33 RKhbrb., China, frtofin } 1 9 Stafford re Bars, Low I 
1 4 1 6 Senna pods 13 0 6 Birkenhead 61 Calcutta Rupees 
0 84 0 DYE STUFFS, & Sheets ai SILK 
\ 1} > Galls, China per cwt © H ps Birket ul 7 Benya ~ a 
fine. Japan ; nom Nailrods, L i 0 92 Cossi ' 
: 56 7 0. Safflower, Bengal ; nom Rails, steel, f.0.b Bengal G 
“ 63 0. Turmeric, Bengal 22 Welsh Port 1 _ e, Sup 
48 0 54 0, Madras, finge Do Mdisbro., f.0.b. 4 P'satier 
\ 4 48 Gambier, block Scotch pig iron, cas Bi Elephant l 
Cutch, ord. to fair Hien and, cash 46/53 Taysaam Kahing 1 
ition DYEWOODS & @ & I ee iy oe Canton 4 
Brazil per ton 1010 12 Wanolens* waonen cuseah . 
‘ 20 5 0 7 ease en eg Foreign, prompt 1 Re-reeled 
Fustic, Jamaica ) > oO : j 
14d per Ib Cuba 7 ) go eS cece Japa ' 
a p i. : 1} Hirst hands Ital taw, fr. M 
a I . aan were a. Spelter, O.B., prompt 24 0 2 Mid. t 
sorwood, Ln pea 4 ‘hy , sh ingots ¥ 4 ~ = 
emdieties a a 7. os I is. M a 
d.md.62 Jamaica f Se watt enals SPI« ES } er, W Der 
1 6 Red Sanders .. ‘ 10 ) Tir mieten per box ie Per y : 
y 3 7 ) Sapang Ceylon 71 Coke, L. Sing sir White 4 
os po ELEPHANTS TEETH—per ewt. Zinc, Belgian Sheet Black Singapore +4 
7 4 oft, 501b & upwards Antimony, Kee is Ww Ss I 
7 FLAX perton, cif. £8 £ 8 ime 28 
124 L.. £8 | OILS—Fish Cint : 
id 7 Riga ZK -—— = Spern I e,p.tun 3 4 }> 5 
72 7 ¢ Whale 15 23 Do 3 I 
‘ un, gd Seal, pale 2 Deo 4t ; 
“ 1 D 64 ‘ | ( 6 
é 79 = a a s dig } ! ' . ‘ 
é : : V Spahish 1 ( Lig 4 4 
é ‘ 2 rewt “ey J Leva a. ( Z 
; 22 r 3 Seed, I perton 4 ; Pp 
ur < i , Rap Eng nN Ging w 
wid ¢ 64 Gulf < Brown, English,nkd ( , . 
‘ a wit a , Cott seed, Crue Do sm g 4 
, &fterms 57 6 | Figs, 17 5.. 3 Do Retined Do wa 
re Natura e Coco Ceylor Ber ! 
AL ima 
ert 7 3h 7 39) Raisin wt Cochin 4 j 
\ » 1 3 ~ +1 Japa 
2 2 Va - oe Palm (1 ) S ) Jamaica 2 
28 0 3 Seleete Ln d.togd. 4 + Lard, American 4 Ma by 
bh. TE i Eee ' p Do Englis! : Nutmegs, good to fine 
' : ( etl nO) “ 43 2 S) ie " 
in ae * Museatel, layers Water-W1 0 64 0 OF Chillies—perewt ....44 0 4 
a = ‘ ster U Oil Ca Lasd., Eng , 7 
ee BOE. Sultanas—New per ton - SPIRITS—Ram, p pf.xl ; 
white 2 : Common 4 American (Western) nom Jama b po |. ga 
< . 13 ' 14 Medium to good 2 Oil Seeds sdead M te 35 O.P ) 
: ses : , Fine to choi Li La Pla Fin rk 4 
i a ea 4 Old 4 g eS yt or Nba Demerara, p l 
er ewe 3 ". Do fine ; ; 4 48 Caleutta, pr AIC ibsafloat ¢ Leeward I proof 1 
”s a Oranges, Val. selected 4 Azoff, Black Sea 0 L,. and Maur 3 
wat et. 57 e+e ; rdinary ll l Rape,C wnpre, brwn, Hay 1 
i Y wt 1 walagn . O 9 May-J 4 0 ag ’ t i |} l t 
+ t} ) ‘ , »D = I 
> Chrennal 5% 4 Lemo ns, Palrino, p. cs. 7 12 ee aes . | va 
tples 13 gutter strin.finst. 92 19 
‘ i ¥ ' 4 ‘ ’ 
? ; Messina , 13 ) Canadian, finest 1% on i 7} 
W => . ' : ; ‘ Malaga, cases , ) Irish creameries 108 1905 : 1 
nee Of é 41, Nuts—Barcelona,p.bg. 32 0 35 0 . itch creamerte A it 904 : 2 
) per o ) 6 4 : Argentine neon ) 
Noda, p.ton 9176 10/50 | HEMP—per ton Se @2| toa 7 o ; is 9 
it. pr.lb 7 » St. Petersburg, layer 31 15 Mommas ‘ - 
et 3 O12 Manila, f1 irnt. spt. 19 18 Danish - . } 
English > 64 N. Zealand, spot, fair 20 10 v U Br ny. 1 s. dz “ty f z : 
en 4 0 5 |JUTE, Native firsts, Bacon,sngd.—Wtrfrd 74 . f dy pa 
8 per ton 1010/0 11,0/0 for shpt. Aug. guaranteed 24 1 Limerick } 71 irit ae wad 
Acetos perIb 0 4 0 44 Coir yarn, good tofine 20 0 25 0! Continental 54 ¢ we y pad 
Sal-A ioniac, pr.ewt 4 ) 420.0 Common to fair.... 12 0 18 Canadian 49 erm apirite ; 
5 r ton £5150 690 HIDES 5 ae ; Ame . £ 
Gers arte ‘ per lb s ad s ad mer an 8 
. Ip. p. tn&e 15 5 0 | Salted Australian .... 0 5% 0 6% Hams—tIrish 104 _ rr TRE wt 19 
xo 3 ; West Indian wa. & 24 a o4 En ike cadieah 4 
9 AV iV 4 Cape : . oO 4 ¢ Ame ul 3 $ ’ re ae - _ 
uite lead. .ton£25 10 26 Lisbou * 9 7° 0 7] Lard—Irish bladders: 44 SHELLS—M.-o-P. per ewt 
Q a aia 24 or 9 Oporto 0 64 O 6h Do kegs 46 0 Mani t, bold zy 
pe ‘ag Dry & Drysalted Cape 6 3 American pails 42 4 Maceassat £9 
ti and Sor 01 * Madagascar Sc ) 93 Do half barrels { ) v ney & } 4 
os Oll 1 0) Central American... 0 6 124 Pork—per 8 Ibs $38 4 y- Australian ar ' 
‘ Manfact 105 0 11 | Buffaloes, Singapore... 0 3§ 0 64 Beef merican,prélb 2 3 3 B rw ant 
7 sg rs. = 4 v Penang . O 34 ) ae Scotch . . 4 SUGAR per cwt. duty ls 
. han 2 s 0 62 E 0 5 0103 Cheese—Edam } 64 per cent. polarisat 
j pper, p.tn ther Market Hides, English Canadian 62 66 Brit. W. India, syrups 1 
5 ' 1600 0 0 Ox, 90 Ibs and over... 6 Gouda 32 ¢ Crystallised . 14 
> r ¢ ty 6 15 50/89 Ibs | English Cheddars 74 0 80 Surinam, crystals 
- : - 6 S 610 Cows 5} United States 3 0 57 Penang, Gr. and white 
Chinese, p.1b0 0 0 ) HOPS—Enzslish, 1910 § ' Gloucesters Native 
= ‘uN 1909 Ceres ) Wilts, loaf ; 0 0 0 Jagvery, Cane ; 8 
HINEAL ...... 0 9 1 0 Old : New Zealand ...... 57 6 58 6 Natal Syrups 
a ; Foreign, 1910 ; 00 oe uch 8 0 10 6 Beyytion Crystallised 
Western, ci 0 7140 0 . 2 talk 8 ) ; Syrups 
\LS—Best,perton 17 00 0| bur timer pt 4 § 0 a ; ; $e it if 
Gs ara, e, hard, spot 2 Q Danish 7. 2 } 3 Cuba, Centrifugal ll ls 
Aloes, fine B.L, p.ewt 50 0 75 9 | INDIGO—per Ib— Egyptian ) ) O Reringv—London— " 
Cape, good ies ; 32 0 33 0 Bengal, good red Vio- Russian ‘ — 6 9 Yellow Crystals 14 104 
Aniseed, China, star.. 70 0 80 0 let to fine 3 5 40) Moroccos 10 00. Cubes, No. 1 18 
B Peru perrlb 79 8 0 Mid.ord.Vio.togood 29 3 4 RICE—Rang ‘ Do No.2 1 
( se 2 0 Low to good ordinary 2 2 2 8 4ngoon, open , a Granulated 15 104 1 
Calisaya Nat flat 07 1 5 Madras, dry leaf,good 2 0 2 4 M. = a eantat ? , 8 ’ Crystals, white 15 104 1 
L &. renwd. Cn. 0 2 0 0|,-. De lowtoord... 1 0 110) ycumen.--- <7 , 5 | 6Pieces 12 3 1 
i a Red 0 14 0 5 | Kurpah,gd.midtogd. 2 0 2 4 pectaun : oa “ee 761 
umphor, China ....180 0 0 0 Low to mid jon es OS 2 gh éi = 8 J CrusHED— 
*ipan,refined...... 1 8 1 9} LEATHER—per lb— Garden Siam 000 Dutch, prompt ...... 23 ! 
ms, Ceylon.. 19 3 2 English butts& bends1 5 2 4 Field Siam ; 70 7 6 Austrian, Nov meet .2 qi 
rides ....perlb ; : 2 0 St se do ; o : ; Rice Meal, ton, exship- prem h ee t 0 nom 
& 0 4 ressing Hides 2 Spot 0 0 ¢ ena Ce. wee tO A 
Be njmn Sum, : Fast Ind. Kips 0 8 1 3 | a ard 7 6 ; 5 Fr tent — ‘2 er 
sceonds ..perewt 5/00 80 Australian Sides Se . ds ne PIONEER UBSOR SO... aRF-SOD. 20 
K baru, drops ..17 6 A eb | American Sides .. 0 10 2 ROSIN— Amer., com. 17 0 0 0 German Cubes, fine, — 
7 eowrie ss... $5 0340 0| English Shoulders. 0 9 1 4/ Fime................19 6 21 0) fob. prompt.. 3 
pec MD eis BO 8 6 English Bellies 0 55 0 104 SAGO—Pearl, percwt 14 0 18 6 BEET—German, f.0 b. ; : 
Musk pod, China ‘os 1 7 110|}METALS—B. Copper £ 8 £ 8 Sago flour .. . etd 0 @6é prompt pio me. SY 
Oil, Cassia ima ..02 20 0 65 0 Eng., Tough, — 5810 59 0 SHELLAC—per cwt— TALLOW—per ewt 
Aniseed per lb z 0 4 6| Best selected 68 10 59 0 Orange, first marks .. 80 0100 0/ Australian mutton. 31 3 36 
Peppe rmint, iG 9 410 ee ee 70 0 OO Second, fair to fine 72 0 80 0 Do beef $1 ) w 
‘ i iH. 1s 0 00 Standard ......cash 54/163 0 0 Garnet AC .......... 67 6 70 0 Town . 2-08 9 Y 





\ugust, sold, 28d; August-October, 2d, c.f. and i Pearl dearer. } sites New York, at 48d; August-October, 
re, medium, June-July shipment, done 20s gd to 21s Lampong, July-September, steamer | 
equal to fair Singapore, at 20s, c.f. andi auction, 230 bags Ceylon most ld, 

saGo » bags large catalogued and partly sold at 18s. 100 | Tellicherry bought in 
mall nee WHITE PEPPER firm. December de 
NUTMEGS, in auction, easier, particularly large sizes. 234 | POT® ores gre rama ygelee: 7 yey 
wes West Indian mostly sold : 64’s, 9d; 66's, 8d; 71's to 72’s, to 6 31-32d, c and i At publ Me 05 
64d ; 85’s t ) 86's, 54d to 54 1; 96’s to 98's, sid to sad: 100 S, CLOVES dull and easier. Zanzibar, ]t 
rozr's to! 4’S , 54d to 53d; 7's to 109 S, 5¢d to 54 i: tr2’sto 7d to 6id; October-De em ber ioted 
td; 125’s, 5d to 53d; io s. 47d 87 packages ditto mace ment, sellers, 5j¢d; and October-De 
1d to 2 ad. 32 packages Eastern nutmegs bought in. 14 | auction, 200 bales Zanzibar offered, an 
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" BRITISH FUNDS, &c. NIA Divs. Dateoft | Cloang | 
e. 
| nie Name. OL Pe| GOVT. SECURITIES. —Con. | Bea | Beowtens Name. ;'Prices| /Rayeasyce SHARES AnD Sr0cns, wita 
a Closng ies S125 27 | Drvipasps Oowtinoay? Paovive 
| @aarterly Consols 24%, red. 1883..-.| 805 ;¢/Pra.Am. Dividends Name. Prices. MarSey| ..  .. |Russian, 77 80 OF BACH Saranara Yuan. 
} Do .| Dofor Seer. Junel. es at £ Due. May Nv| Purchase Do 1869 . an’ - ae ee 
) BRS Bg ra gn Hi RS 4a CT og Gee. aa Sey) Baden | rae Name a 
9 COE. Meee occ --ses000 7% A i * 
. .. | Exchear. ae 1911-18... HS71C08| | £04,422 Ap. & Oct.| Do i. 1947 24! a7 8s ly. Jan. & July, Do do II -f gee0el | ‘mes 
1 Do Do 3” 1915 /L0Cg 4 169776 Ja. & July) Do Ins. 1930-50 34 101g 2% triy. Jan. & a Do IIl...... 3 | os a6 | 1,600,000/Great Central, 18% .. 4 ie 
| Jan Jaly..\Guar. irish Land a) %. 624 27 25! 2 Ine. & DeciOape Ins., 1983 4 |101 2 | See. None fix Doan tiets 92 94 | 1,000,000 Do Convertible, 1890 || § 
|| Qnarteriy.. 3% Local Loans Stk. "is B38 44/2 OS % Tne. & Dec| Do Ins.Stk’83 4 102 3 May August te. Bly.) 78 82 | 1,380,000 Do Convertible 1881... * }; 
1] pril Oct... Sanaa Ge ne a 07 Séé 640.8 Oet.| Do Cons. Ins. 4 101 2 Tne Dec April, Oct. os he _* a7 fe «600. 000) Do Pref., 1889 ae 
1 | coda ILS | prt» 100 2 |15440744 Ja, & July|Cape = > “B64 74 greriy. sri ei De Loan ‘668 10% 4! 1,230,000, Do 1891. 0 4)? 
| Mar. Sept. = ned 3%. 06 on 58. 0 10 Feb Ang Geylon Inecbd § 107 oe Jan Jly Nue till 1818 Do Line 0694) 101 13 $100,000), Do 1808 noes oo 
|| April Oct. oer — 1898, 257 el 3 33 2,860.0 00K My. & Nov pe hg 3 a 86 FebAu. Pur orDraw a ce. 98; 941 2'819'520 at. Northern Ecvv. Prt 41 
v 9 sw. 37 m: 1 4 « 
|} Soke ema ree 2 Sao Maras | sue sore, ghuangets fag wave sy 
ish Gtd. 4%, +e . n Nata ease = ri c r . Pref. § 15 
1] april Oct: Bank of England Stock 255 87 |, 75! 448 4 ryina 0 Cons. Insc 4 105 7 Oe: = Spanish47,Bde4 B44 So $100,216) L., B. tase Ee are. %4 
|| Qnarterly. India Stock ~~" oa v5t ’ 3.714.917 Jne. © Det po peas | 7 Apl Oct ae ey Ss 7 2 | 868,532 Do dud Proterence. > 
1} to , re Cee » in 170 ong wifdir ase 3. l, : — t * l 
1] Do a De Stock ai' 8 red. 1986 68) Si +5 686 3 soo Ja e 3a 4.6.W.. Inec, ¢ 1063 Sia Nne till 1920 Do Bonds. . e2 Of | 1 080,680 London & B.-Western. “ah 
| Jne. Dec. . Do R'pee Papr. 34% 64-5 634 45 " 6A64 285 AD. & Oct.) Do Inscribed 4 9; Jne Dec Nne till 1920 ‘Turkish, 1908 4 1,204,100 London, Tilbury, &. .| 4 
|| STOCKS. 1 279 ar.& Sep) Do Inscr 1085 3 87 PY Apl Uct September Tur Eee @ 9941004) 5,611,568| Metropolitan Pref. .... 34 3 
i} CORPORATI 4( Ap. & Oct.| Do Ins., Egyp. 92 | €49\ Met. District Ex. Pf. oe & 
| SO Fas of Grau —jineag| Zucseonide. $ Jeu) Daten es 105° § AplOct) | July | | De as ee ae es 
| = Jlosng | “S.. > J alD . a ’ 664 
1 ——_ “ae % Prices. 29150302 My. Nox Do Tucc. Bth 4s 7 74 a Mardep Pur orDraw = La 1908 : aif é see ldland Pe a, MO. ot 108 
|| 35,532,220 Metrop. wees ,B, 1954 3 100513 mre Dan. 4 Oct De 49 i iss 5 5 86 = yan April, Oct. Do yy 1909 ‘, ot oH pee ses) = Fee. OE fii: 
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Prior Lien...... 44 1926104 6 . 728196 20 South Austrian 4§ 5a 10,00 56/6p.'N. Brit. & Merc! 25 4 eet lL 1 Weldon’s, Limited. ..... ul ; i & 
44,749,000 Do lst Cons. Mi... 4 1951/ 83 85 101,838 20 Do Obitg. Red. 8% 2°. | 114.3 300.00 37) |Vortherm er 10 1 fay ff i eh% Cum. Pref... alee fk a 
8,906,000 N.Y.Cent @. Db.Crts 34 1997, 92 94 , 982,135 20° Do 1871 (Series X) - | 11 Llp $4,0% 25; Norwich U. Fire 25 20 3 1 1 Welford and Sons, Limiter i 2 ie 
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$6,900,000 N.Y. Ont., & Watrn 4,759,970 100 United of the xe | 77476, 843,80( ‘+ Do 4% Deb. Red. 8t. 100 1 345e iW 
Refund Mort. | 4 1998 98 101 L'gnn'ans 200 DoOonsol.Irr. Db.Stk 57/111 13 264,885 17) \Scou.Ua.eNu.a 2 , ya BLEC. LIGHTING & POWER i 
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9,00 2D. " \ 0 , es i es ; - a — LU exican Light & P ©. 844864 
2,686,00 Do Cons, ort. 4 1s 108 $ 100.000) 15 Anglo-Egyptn., Lb 15 § -22:34 snr va Na Uiveng) 5 5 Newcastle-on-Tyne Ele i 4 f in 
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COAL, IRON, AND STEEL. _ SHIPPING. TELEGRAPHS, TELEPHONES 
Shr Pa. Name ~— Glosne ‘sr Pa. Name. Qoene Bhr Pu, vame, Gloag ghr Pa. Name. Com 
—_—__—__— ———— rices 
Stk 100 (Govmnte. Stk Invest., L., Pf -_ 3 Arm SirW.G.&U0. ..\25% 73> 20 20 African Steam Ship ........, 164174 $100 $100 Amer.Tele. & Teleg. Op. Sik. 160) «. 
Stk 100 Do Deferred .............. yy te |grmatrons, Wilcox,L,Ord .., 54 4 1s 134 Amason Steam ation 14s Stk 100 An apo-hmatem, Deferred. 23 3 
Stk 100 Guardian Invest., Pref., L.. “961984 1| 1 |Baldwin's 84% Cum. Pref... 14 } o (Conerd Steam Shipp ng, L 15, a} ig 1€ 10 Limited............) 1¢4 
Stk 100 IndustrialandGen.Ordinary 15¢ 55 | 46 10 Bell Bros, 6 Cum. Pref ...12. Se 4 0 | 10 Do 10% Preference. 7 
Stk 100 |Internatnl. Invest. Pref. 9193 | 3 Blaenavon Co. . Z 1 14 anual Steam Navigation.. 5 4 " « |Direct Spanish, 10 Pret. 
Stk 100 Invest. Trst. Corp., L., Prt. 93 95 1 | Bolckow, Vaughan & Oo.,L. 1 rs 8 Do6% Preference ........ &% 20 20 Direct U.S. Cable, £... ? 
Stk 100 | Do Deferred .............. 20710 4 wy BS eect nan a cee a 6 ' 1 Furness, La f and Oo.....| lrexvs St 100 | Eastern, Limited .... 
Stk 100 Mercantile Inv. & Gen...... 10&41°4 3 | 45) Brown (John} &Co.,L ...., th 4 | 18 10 a se Oo., L Stk 100 Do 34% Preference .. ; 
Stk 100 | Do Deferred Stock. . U3 18 | § | § Oammell Laird and Co, 2:..| 48 § 6% Cu an 10 10 ‘Rastern xtension, L 13214} 
Stk 106 Mexican Cent. Rly. Bec. % .1| 6| &| Do5% Cum. Pref. ........ 56 3 6 6 Mercantile | tena: Ship, b.. 4 . 4,1 |B reat Northern of ‘Cop h'g’r 9323 
soe Sock cocccceves| 89 81 | a9 1 Consett Iron, Limited......33 34 8 _8 New Zealand Shipp! oe} 116% ah | S labo | er, an, Limited 458) 
Gk '100| Do4Z%B do __..weeee. 79 81 | y Howard and Bulleugh, L ..| 24% rr 10 10 Orient Steam Sa eis se ae ationa elephone, Lim ind 
Stk 100 munietyal Trust, L., Pref...) 92 94 | 9 s New Shariston Colls. L. Prt.,16; 17, Stk 100 Pestaguter © Crtental, Pref. 114 17 | 10 8 | Do 6% Cum. Ist Pref. Ww 9 
Stk 100 | Do Deferred.............. 76 78 | 190 10 Pease and Partners, L., Ord. 12 ‘% Gtk 100 | Do Def.......ccccccccoce ...919 22! 8 |Reuter's, Limited ........ a 3 
Stk |100 Omn um Investment, Pref. 99 10: “¢ § Pearson and Knowles ....... 34 44 Stk 100 Royal Mai res 76 78 , 10 | Western Telegraph, L . 354) 
3 10 [Balrway Deb. Trust, Th rt 8 6) 6 | Do6% Cum. Pref. on 19 19 Union. n-OnstleMaliseeansship) 12 12415 | 
1 ‘0 Jebs., red. at 10 pm : mne ren, Limited....| 2x5 ye 12 10 | Do %g7 Cum. Fref..... 
Stk '100 Railway Investment, Pref.. - = \; ; ay New : Fe Te ete eee 24 \ ne Uaioe team Ship of N. Z. 120 TRAMWAYS AND OMNIBUS. 
7 1% Ran 4 Share vi ic ee 1 tess mited, Ord... abe Sy z 6 An a entine,547, ¢.lst Pr, 
way Share 5 5 1/1! Dob xz Preference stock. a 
Btk 100 a BT. Proterence._ eae 1) 1 |Workin et mn Iron and Bteel Pa TEA, COFFEE, AND RUBBER. tk = Bath oy rng le a s 
Stk 100 |R. Plate Trust, L., P . 100 % 1 1 Do 6% Cum. Pref. 2 2 Angio-Malay Rubber .... 3 ts a os Bomb'y Elec8u &Tms - Pt 
1 | 10/ Rubber Plantations co i : 20 | 26 |Assam Tes............... 46 43. gtk 100 Do 4 Deb. tg ce i1lk 
Stk 100 |Scot. Invest. _—— L a 100 . 1 1 Besoeki praneeene cewsaia Stk 100 British Columbia Elec “R 
hl & ete Ones ee 72 6 | § British India Tea, L. .... 64 2 “10 10 British Electric Traction. 
18 8/ ‘Stock Conversion . 68 72 NITRATE 1 1 Bukit Rajah Rubber Go... 11 12 10 10 Do6é% Cum. Pref D 
100 100 Submarine Cables Trust Crt. 131 34 ° 1/1 Char ola Tea Assoc'tion L 1%) #4 the Gt ty lie 
Stk 100 U.8. & South ane. Saves. 1/1 , Cum. Pref ..... Ire 1% § 6 ley aie é 
| Trust, Prefd . 1C1$ 34 ——— nets ar ae oan eaandLands ... 1¢ 9 § & of Seeman re aisles 
Stk 168 Do Deferred ............. 68 91 «5 5 Alian za Company ..........'124.15 go | 96 | Darjeeling Tea, Limited. 1¢ ll 10 10 oi ot United (1 5 sec 3 
5 5 Anglo-Chilian Nitrate and 1} 1\Dooars Tea .......... 43 54 1 i oa Electric econ : : 
GAS. MOWAT . 2 sc ccccccesss 13 4 10) 10 |\Doom Doom 179 18% : 78. . i 
5! 5 Colorado Nitrate ..... . 647 } | 8tk 100 London General Omnibus .. 1: 
a lor seeeeeees ; 10 | 10 | Empire of India & Geyior 10 10 London Unitea 8% Oum. Pri 
10 | 10 \Alliance & Dub. max.10%.. &386 5 5 Lagunas Nitrate........... 28 8 1) 1 |General Ceylon Rubber & Stk 100 Do 4% Deb. Stock : 
6 j 6 Bombay, Limi ted saree eres 6% ? 5 5 Rosario Nitrate ........... 6 - Tea errr ed ro $10 0$10 0 Mexico Tramwa oo : , 
Gtk 100 Brentford Consolidated ... 25762 5. 5 Santiago Nitrate............) 59 6 1 1 Highlands and Lowlands 1 1 Provincial, Limited Heosoeee ler A 
26 20 British Gas yc ~. 43444, Para Rubber Co....... 4 a 10 10 Dobe Cam, ea seseoes 3 
Stk 100 Commercial 4 7 Uap. ‘Bok. 114 16 1 1 \Java United a: ib $10 0$10 0 Rio de Janeiro Tram L&P ? ta’ 
Btk 100. Do3% Deb. Stock ....... 77 79 10 10 | Jokai (Assam) Tea, 25 4 $10 08100 Sao Paulo Tram. L. & P 
= . Se i seces . = OIL. 1: 1 \Jorehaut Tea, ae 2 : p10 0$10 0 BS: l 
| uropean, Limited ........ 8 20 1/ 1 |Kepitigalla Rub. — 
Btk 100 Gas Light & Coke Ord..... 1054 64 1| 1 |Kuals Lumper Rubber. . 4 7 WATERWORKS. 
@tk 100 | Do3s% Maximum........ 8587) 1 1 Assam Oi .-«-». fe? 19! 10 (Lanka Plantatiors, L ... % th 
10 | 10 pone ong and China..... 1 2 1 1 Bibi- Ey bat Petroleum ...... 339 Sp 8! 8 Lebong Tea, Limited ... | 12; 134 6 6 |Alexandria, Limited ...... 12) } 
Bok 190 paperial Continental ..... 185 88 1 1 Burmah Oil .. ceseeees Sta $4 2/ 2 |Linggi Plantation ........ 2vs 20 Antwe , Limited .. 3747 
| 6 a & Mediterranean, L. ai 5 1 1 California Vilfields <2... 44 1 15/ MabiraFrst.(Uganda)Rub.; ye f¢& 13 13 \Ct t. Petersburg, b....| 
Gtk 160 aan Limited ......... 137 39 l 1 Commonwealth Oil Corp. l l Malacca Rubber Plantatns. sf Stk 160 Co oe Valley “A”10 Ord. 2707 
6 & Ottoman, Limited. . 63 74 Pref. Ord. ..........+. 4 # 1) 1)\P.P.K.(Ceylon) Rub. Esta.) 2 10 10 Cons. of Rosario, Limlted.. » 1641 
5 5 | Primitiva Gas Co. of Bue no 8 : 1 1 Lobitos Oilfields oe ceececoeese a - 1 Perak Rubber Plantations ve 16 10 E. Surrey “ B” (mex. Tee | OS 
Ayres vsereee 7285 1 1 Pacific Oilfields . ve 2/ | 2/ Straits Settlements (Ber- 10 7% Kimberley, Limited. ..... 
16 | 10 ‘San Paulo, ‘Limited eccccee i8 < 1 1 “Shell Transport and Trad P tam) Rubber. 9309 Up 80 80 peerites Shares ........ 2 3! 
Btk 10¢ South Metropolitan Ord....119 22 ing Co seeceseees. $$ ye 2! 2/ Sumatra Para Rub. Pints..3. 1532 % we 8. Essex, 1861 a V0 % max. .) . § 45 
et BP NEED .o ceneccesscssene 9 410/ 10 Spies Petroleu soeenaies 1g ts 2 | 2 \UnitedSumatra Rub. Ests! y% a 8 Tarapaca, Limited. . 1041) 
(Continued frcm pige 1169.) | TALLOW.—A quiet tone prevailed in the market during t 
certain weakness all round. Tops of native firsts, spot, Dundee, and values tended easier. Near parcels afloat reduced 6d 
sold, £28; red P.A. diamond, No. 2 grade, ditto, £28 10s; S.C.C. | !owertor shipment. At public sale, 1,158 casks were offered, a1 
heart C., ditto, {19 10s; native first, old crop, quoted £26 fos ; 580 sold, at 6d to 9d decline. Mutton: fine, 36;; fair to go 
new, August, guaranteed, {24 103; September, ditto, £22 15s; and to 348 6d; dark to dull, 31s 3d to 32s 9d; hard, 353 6d ; 
October, fat r0s. s sweet, 335; fine, 338 6d; fair to good, 32s to 33s; = oe 
° Ss r Jw 6 I 
HEMP.—Quite an active demand sprung up in the early part of to 3186d. Market letter 91 lower for tallow and 6 


the week, to which prices responded 
and rather easier t 
ditto, May-July, 


"Later, 
yne setin. F.C., dock, sold, 
Ig 10S to t 205 


he »wever, a quiet 
{18 158 to £19 5s; 
June- August, £19 rosto £20 10s; 


denoted 
5s 23d; 


July-Septe mber, { 1 , 15sto {20 10s; October-December, {20 10s 
to {21 28s 6d; S.S., dock, {18 10s; ditto, August -October, £19 10s | 
to {20; GS., June- aaa. £18 «53 to £19 53; FS. Citta, | 
{18 ros to £19; and G.b., same position, {18 5s to £18 158. | 
New Zealand in quiet request. G.F., June- August. value, 
£20 15s; and fair sold, {19 15s to {1917s 6d 

SHELLAC quiet both with regard to spot and forward. T.N., 
August delivery, sold, 73s 6d; and December, 76s 

GAMBIER dearer, and June-July sold, 21s 3d, c f. andi 

INDIA-RUBBER.—In auction some 295 tons plantation offered | 
evidenced a fair demand, and thougn slightly unsettled prices | 


but little alteration. Straits, smoked sheet, sold, 4s 8d to 


unsmoked ditto, 4s to 5s 1¢d 


; fair to fine pale crepe, 
48 113d to 5s 23d; dark to light brown, 4s 31 to 4s 8}d; black, 
38 74d to4s 23d; barky, 3s 44d; and smoked, 4s 43d to 4s 7d. 
Ceylon, stout pale crepe, 4s 11d to 5s 2d palish, 4s ‘93d; brown 
48 7d to 4s od; dark and specky, 3s 11d to 4s 3d; biscuits, 48 5d | 
to 4s 114d; scrap, 3s rofd. A mcderate business was eftected in 


wild de-criptions at irregular rates 

4s 4dand 4s 5d; July-August, 

fine quoted 4s 4d; 
i 45 4 


Fine hard spot sold, 4s 5d to 
. 4s 84d to 4s 5d and 4s 6d. Soft 
ball, spot, sold, 3s 74d; scrappy, May-June, 


38 5fd to 3s 54d. Plantation, May-June, sold, 53 o4d to 4s 11d; 
July-September, 4s rod to 4s 74; and October-December, 4s 6d 
to 4s 54d. 

COPRA.—A quiet and easier tone prevailed this week. To 
northern ports: Ceylon, May-July, quoted {24 15s; Malabar, 
£25 12s 64; and F.M.S., Straits, £23 7s 6d. To Marseilles: 
F. M., Straits, {22 12s 6d; and Manila, £22 7s 6d. Java, net 
terms, qu ted, £23 5d. To London: South Sea Islands, £22 17s 6d; 


and Continent, £23 


OILS.—Linseed quiet. Spot, Pipes, £43 7s 6d; barrels, 
£43 173 6d; ge ean py ese £39; January-April, £36. Hull, 
naked, spot, £41 15s. London stock, 33 tons Rape slow. Ordinary 
brown, naked, spot, £28. English refined, on spot, £30. Cotton 
steady. Crude, spot, {26 10s. Hull, {24 15s; refined, sweet, 
£30 10S; ordinary pale, £28. Hull, {26 15s. Cocoa-nut, Ceylon, 
spot, £38; July-September, £35 2s 6d Cochin, spot, £41; 
August-September, £36 ros, c.i.t. Palm, Lagos, on spot, £33. 
Soya, spot (barrels), £7 1s 3d. 


TURPENTINE again lower. American spirits, on spot, 498; 
June, 43s 9d; July-December, 43s od per cwt. Deliveries week 
ending May 2oth: American, 


1,028 barrels, — 665 last year ; 
French, 150; landing, American, 4,000; afloat, 250 American, 


against 950. Stock: American, 15,963, against ig : French, 
575, against 502. 

PETROLEUM unchanged. American, 54d to 53d; water white, 
6}d to 6jd ; Russian, 47d to $d per gallon on the spot. 


ROSIN easier. Common strained on spot, 16s 104d; 


; May-July, 
16s 3d. 


Town tallow, 32s 9d; melted stuff, 
LINSEED.— Market quiet, 
Calcutta, spot, nominal ; 


238 61 per cwt 
and values tended lower. Lor 
afloat, 68s 6d to 66s ¢€d, as to p 


June-July, 68s 3d; July- August, 68s 91; Bombay, June-Jul; 
70s 6d; La Plata, eo June, 65s. Hull: La Plata, spot 
To the Continent: Calcutta, April-June, 67s 6d; Bombay 


July, 70s 6d; La Plata, May-June, 65s 
East Indies, including cable advices, 
278,000 in 1910 and 210,000 in 1909. 

RAPESEED generally slow. Ferozepore, May-June, 41s; 
Cawnpore, ditto, 4os 3d; yellow Guzerat, ditto, 46s 6d 
Cawnpore, ditto, 44s 6d. Quantity afloat from the East Indi 
la-t advices, 20,000 quarters, against 30,000 quarters In 19g! 
4,000 in 19°9 


Quantity afloat fr 
263,000 quarters, aya 


COTTONSEED inactive, London: Egyptian, May, /5 
June, £8 3s 94; November-January, £7 15s. Hull: : 
£7 17s 6d; June, {7 17364; November-January, £7 138 9¢ pe! 


ton. Imported into London since January Ist, 35,000 tons, agains! 
25,300 tons in 1910, and 38,509 tons in 1909. 

VIL CAKES.—Linseed : London made, £7 17s 6dto £8; Ku 
£5 2s 6d to £8 7s 6d. Corton: Egyptian. ‘L4 tos to £4 125 
sombay, £4 2s 6d to £4 5s; London, £4 12s Gd to £4 1 
Soya, oblong, £6 5s; round, £6 2s 6d. Soya bean oil (Hui! 
$7 1s 3d. 

METALS.—Tin continued a very irregular market all throug. 
the week, the stringency of easly prompts and reserve attituce 
holders, leading to a marked advance at first last Wednesda) 
Straits for cash being carried up to £206, and the aber aration 
showing a considerable increase, but values of near dates fell awa’ 
since, and by Thursday's close the price of cash was 6 xed at 
£203 58; three months, £188 ros. Mount Bischoff, 42 } 
to £204 10s. Copper met with good attention, the genera! tone 
being firmer. Settling down last Monday at £56 cash, £55 ! 
three months’, values of standard in these positions rea 
£55 78 6d and £56 respectively at one time during the m\ ddie 
the week, but sub-equently eased under realisations and forward 
offers to £54 17s 6d and £55 10s, again moving slightly uf | 
on Thursday, with cash finally named at /55, and three mon‘ 
£55 12s 6d. Lead quiet and slightly easier. English, / 
foreign, £13 2s 6d to £13 3s od sellers, as to position. Speit 
again dearer. Ordinary brands, {24 10s, Iron lower. (Quick 
silver now quoted at £8 §5s first hands. 


POSTSCRIPT. Friday Evening. 

SUGAR.—British refined quiet, unaltered. German granulatec 
experienced a slow sale, and prices were slightly ae. Bee *y 
first marks sold, 12s 53d ; July-August, sellers, 12s 544; 
December, 11s 63d, f.o.b. Cane quiet in the absence a a 
sales. Beet quiet andeasier. May sold, ros 49d to 10s 44 | “Jan , 
10s 44d to ros 4d; August, 1os 6d to ros 54d; October-Dec ember, 
93 63d to os 64d; and November-December, 9s 6f4, 1°)" 
Hamburg. iat 

COFFEE.—Brazilian receipts to date 10,139,000 bags, a53!"*. 
14,478,000 same time last year. A moderate quantity auctl 
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eR tei lla oa aac ies | ‘ 
‘ s é : ‘ 
‘ | off firmly. Futures slow, but firmer forward. wn sold, | closed at £54 16s as and three months, £55 7s 6d. Electros, é 
to 51S; September, 50s 10d to 50s 9d; and December, | £56 10s to £57. Sheets, £70. Leadweak. English, {13 5s; soft] |} a 
with March, 49s 3d. | toreign, May and June, sold, {13 1s 3d. Spelter firm Ordinary || 
UTE steadier, but trade quiet. Native first marks, May- June, brands, value {24 10s. Ironeasier. Cleveland, cash, 46s 34d. 
n, sold, {26 58; mew crop, August, sellers, £24 1558, | : 
vnteed ; September, £23; and October, £22. | | ; 
HEMP easier PF Bons jaly- September sold, {20 15s to {20 10s; LONDON MEAT MARKET. 1 ; 
»r-December, £21; G.S., October-December, £19 Ios. | Per 8 lbs by the carcase. | 
> > s a s dad i} 
e y rade quiet. Fine har ri ’ ‘ ; 5 
UBER unsettled, with trad Xe, ee E s- hard Para, SpOs. Enforion beef. .cccacescccccscs coe DS Sh PEMNG MOON ccc ccciccscctccces 5 2 |] 
July-August sold, 4s 5d; soft fine quoted 4s 4d; ball, | Middling ditto................. - 4 2) Inferior lamb .............ce00. 4 8 1 ; 
plantation, May-June, 4S tod; and July-September, | PENS GOD svndccccedcacetcsece ow BD Be BW oon cncacccacceves e 8:6 : 
; a | Inferior mutton .....0..0eeeees ahs We as, ccanencbavacnwaee 6 6 || ‘ 
; iP 6 Ch led. OD bial , | Middling TM iccnnacisousgeces § OG PUN IIs basencencncetesacsnns 6 0 || 
METALS Tin at first lange unsettier uring the fina 
wain irregular. ash closed at £202 5s; and three | LONDON oa | mace MARKET. Per 6 1 i] : 
. : Ta . 2er Cwt. er Cwt.! 
125 «s “ng yots, f1( t f 1 p z : , 4 4 
5, £1 — English ing ts, x * pass » £195 pper at | Lincoln Up-to-dates ....§ 38 6d to 5s 9d | os las BB cc cccccccccccess $8 60 4G) ji 
session slightly easier. At later ’Change steadier. Cash | Scotch Dunbars ....... s 6d to 5s 9d | ‘ fl 
5 
Abridgment of Prospectus which has been filed with the Registrar of Joint Stock C | i 
4 The Subscription List eens on Thursday, the 25th May, 1911, and will close on or before Santen. the 29th May, 1911. : 
> : 
_ The Uxbridge and District Electric Supply Company, Limited | 
| The g pply Company, Limited. 
i 
\ SHARE CAPITAL. Callender's Cable and Construction Company, Limited’ 
' art th if the ings of the ¢ pa t t te d 
Nominal: 75,000 Ordinary Shares of £1 each SN eerie be eect ends chien. thee 
j 00 6 per cent. Cumulative Preference Shares of £5 each . SN eettes att thes Uh ctiidins Cramton dow ieee on 
: The accounts of Callender’s Cable and Construction Company, 
. £100,000 Limited, for the three vears endi1 sist Dece ] y after 
; Issued and fully paid 26,275 Shares of £1 each oe ee oe £26,275 pay! £45 SiC n Debentures and all charge 
. pr nt of 45,510 i t twe ve 
issue of £75,000 Five per cent. First Mortgage Debenture times over. 
Stock at 100 per Cent. aan ee tee ee ee bilities | : 
. First Mortgage to Trustees for the Debenture St kt lers on oF the . ¥ DrIdge ; vale a? . bs " ‘ \ be ’ 
aa mises, fixed pls nains bridge, and by a firs expended upor uddi ul Plant, Mains, ¢ 3 
sny’s premises, fixed plant, and mains at Uxbridge, and t a fi ancunined n order to ne with t r id ( | 
urge upon the remaining assets of the Company, includin ts ur nd Lie . ter I i 
is guaranteed as to Principal, Interest, Premium and Sinking Fund t} A 7 h aoe Le n ; 2 1 oe ° ¢ | ‘ 
r’s Cable and Construction Company, Limited, 0: Hamilton House, uance-she¢ _ : ’ * an ‘ 
. ae : And there has since been ¢ led ie 
bankment, London, E.C. The preseut issu peers greg ek ena . | ; 
s prepared to issue Debenture Stock for the above amou iy ee : te ee 5 ; 
aa ul » provide @ balance for Capital : 
Q6 IOnUws . c J mately 15,000 i : 
On Application > per cent. iInon completior: £ +} ceeliianiaiat ie me j : 
On Allotment 25 per cent. of th bil men a * ; a a a : | 3 
On 24th June, 1911 35 per cent. t the — Sy pia . . = II o ¢ : 
On 24th July, 1911 35 per cent. The area trolled the ¢ ‘ 5 i ess | ; 
\ be transferable in multiples of £1. inusual advantage of « iprising within it t S la : 
x nths’ interest will be payable on the Ist October, 1911, and the whi-h are being energetically developed ' : 
t payments of interest will be made half-yearly on the Ist April and lighting isa virtual necessity, la anu | 4 
increasing in favour. It extends f about 8] \ ® J ; 
yay be paid in advance on allotment under dis nt at the town of Uxbridge, and the neighbouring tow: lillingd Gerra | : 
ee per cent. per annurn. Cross, Chalfont St. Peter, Bea i. | Vi ' ) la | 
ture Stock is redeemable at 110 per cent. on 3lst March, 1947 ind Greenford. ! 
the following events: Its present population is about 31,500, and tl } 
V intiry winding-up of the Company. the new lines recently opened by the Metropolit t t a t ( ! 
calendar months’ notice from the Company, which may be given Central Railwavs, and the vreat ny I ) t 
ufter the lst October, 1927. C mpanies and by the Great Western Railway : 
Ther sevel reaso t believe tl t t ! 1 r g } 
DIRECTORS. _ ah ee ; 
ES H. McEUEN, Director. , of Callender’s Cable & Construction — ae eee anys 6 . wn 7 . a } s 
: face ae 7 : ' the Great Western Railway, other factories will be erected rhe i ! 
OR PETERSEN, ) Assistant Co., Ltd., Hamilton House, dines Stak are “ah Matenne, 4 caaihiniiaea’ ; ‘ , 
ES 0. CALLENDER,} Managers ! Victoria Emb ankme nt, E.¢ , ~ aa : ae _ fhe paves : we = mit os 118, Seems ely to become 
Resident Engineer and mene. 4. Randall Bell, A.M.I.E.E. re asi, 7 = } mea - eg localities in the Londor 
Secretary.—K. Hitchens. and there can be little douvt that the revenue from Electric L rf 
Offices.— Waterloo Road . Uxbridge. Mt Mt t——«—€ €  @©€CCC ; : é i 
Trustees for Debenture Stockholders, “Mr Hi. P rp sogge spidls al , ‘ fiat vi ; | 
Henry Drake, Esq., Chairman, _ wae. Sieattah. ant tiie 5. Wertennnn Wine - tied M D 
Sir J. Fortescue Flannery, Bart., M.P., Directo m ah, tC, ae. Gene 3 ee i ee ee 
Callender’s Cable & Construction Co upany, Limited. iki ~ Sai deen ; as : 
Auditors. W. Allnutt & Co., 5 Lime street, E. An ag sreement has been entered into between the ¢ Messrs. B 
Solicitors.—Drake, Son & Parton, 24 Rood lane, Fenchure a street, E. : , a , worn , Mie 8. Basil 
’ Mo aneet, Piastlesuhl &{ ! tte é i Ma 
Bankers. . : i911, relating to the underwritit 
n and South Western Bank, Limited, 170 Fenchurch street, E.C, onl ? ip , I ting I S| 
ent. i 
————$—__— Copies of this Agreement, the ab menti i act h Jane | 
ABRIDGED PROSPECTUS. 1910, the above-mentioned scheme, and a print of tl ri t Deed may be |] 
bridge Undertaking was originally formed in the year 1899 as a local inspected at the offices of the Solicitors during usual business hou \ 
e, with a nominal capital of £1,000, for the purpose of obtaining Applications for Debe Stock should be ma i Applica- || 
al ect for Electric Lighting and Power Distribution in the tion issued with the Pi pectus, and should be forwarded to the Company’s |/ . 
f Uxbridge, which were granted in due course. Bankers, accompanied by a deposit of e pe t. ont t applied for. |} 
udditional p rovisional Orders were obtained, and the Capital was If no allotment is made, the deposit w I } de n ij} 
{ from time to time, until at the 3lst December, 1908, it stood as if a partial allotment only is made, the surplus deposit 1 be ap] l towards |} 
the amount payable on allotment. | 
nary Shares, 10.000 at £5each . .. £50,000 In case of default in payment of any instalmer ull ame 
cent, C umulative Preference Shares, 5,000 at £5 eac h. 25,000 previously paid, and any interest payabl , a ‘ 0 
Transfers of Stock will be accepted for registration the ordinary form, 
£75,000 either at the Head Office of the Company at Waterloo Road, Ux ige, or at || 
Hamilton House, Victoria Embankment, London, F.t | 
Ordinary Shares amounting to £26,275 were issued and fully paid. Messrs Basil Montgomery, FitzGerald and Co. will a wa kerage of 4 per || 
£50,000 in Debentures was also raised. cent on allotments in respect of applications bearing a S Banke | 
esent issue is of £75,000 in Debenture Stock, bearing interest at the stamp. | 
ve per cent. per annum, secured upon the whole of the assets of the An official quotation on the London Stock Exchange for th ssue will | 
, and guaranteed as to principal, interest premium and sinking fund — for in due course. } 
Callender’s Cable and Construction Company, Limited. The minimum snbscription on which the Directors will pr | 
ingements have been made for the redemption of the Stock at the is the whole of the present issue. | 
10f 3% years from the date of issue by means of a sinking fund. At Prospectuses and Forms of Application can be obta d at the Off ; of th | 
of the Company's financial year on the 3lst March, 1914, and there- Company, the Bankers, and Me-rsrs. Basil Montgomery, FitzGera 1 < | 
by year, the sum re quired to effect this object will be set aside from Stockbrokers, 19, Throgmorton Avenue, London, E.C. j 


igs of the Company. 








24th May, 1911. 


hn SSS Ss srg 


THE CAPE COPPER COMPANY, 
LIMITED. 


“otice is hereby given that at a Meeting of the 4 - No member of the Manchester Stock Exchange is } 
rs ot this Company held to-day, it was NOTICE. allowed to advertise for business purposes, or to 
ed—* That an interim DIVIDEND of ls. per Members of the Stock Exchange are not allowed issue circulars to persons other than his own prin- 
S » tree of Income Tax, be and is hereby to advertise for business purposes, or to issue cipals. Persons who advertise as Brokers or Share 
be AARED on the Cumulative Preference and Circulars or Business Communications to persons Dealers are not members of this Exchange, or 


| « Ord a y Shares, payable on the lst day of July, 
Bs the Shareholders on the Books of the 
‘ny on the lst of June, 1911, and that the 


er Books be closed during the said lst of 


} 
| 
} 
| 
Persons 
' 
1911,’ } 
| 
| 
| 
i 
| 
| 


Dealers are not Mem 


, ers of Share Warrants to bearer are informed 
bat Prefe ‘rence Coupons No. 38 and Ordinary 
“pons No. 49 will be paid at the above rate, ‘ree 
oa come Tax, on presentation at the Company’s 

By order of * Board, 

J. FRANKS, Secretary. 

een Street Place, Este E.C.. 24th May, 1911. 


} 


Di " Warrants for the Dividend will be sent by 
I © the 


iTesses, 


Shareholders at their registered 


THE STOCK EXCHANGE, 


other than their own Principals. 
who advertise as 
bers of the Stock Exchange, 
or in any way under the control of the Committee. 

Members issuing Contract Notes are required to 
use such a form as will provide that the words 
“Member of the Stock Exchange, London,”’ 
immediately follow the signature. 

A List of Members of the Stock Exchange who 
are Stock and Share Brokers ma 
Bartholomew-lane entrance to the 
or obtained on application to 

EDWARD SATTERTHWAITE, 
Secretary to the Committee of the Stock ee na 
Committee Room, The Stock Exchange, London. 


MANCHESTER STOCK EXCHANGE, 


NOTICE. 


under the control of the Committee. 
The Prevention of Corruption Act, 1906, makes 
the giving of an undisclosed commission a criminal | 


Brokers or Shcve 


divide commissions with anyone. 
— a form as will provide that the words ‘* Member of | 
the Stock Exchange, Manchester, 


be seen at the ately follow the signature. 


ank of England, 


obtained on application to 
JOHN N. CAIN, Secretary. 
Committee Rooms, Manchester Stock Exchange, 


offence, and no Member of this Exchange may | 


A member issuing a contract note shal! use such | 


shall immedi- 


A list of Members of the Manchester Stock Ex- | 
change who are Stock and Share Brokers may be | 
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| _- Publications. 

|| Authorised and Complete Essays of 
WALTER BAGEHOT. 


| 
|| BIOGRAPHICAL STUDIES. New 
i] EpITIon, with Index, 1907. Crown 8vo, 3s 6d. 
\| Contents.—The Character of Sir Robert Peel— 
Lord Brougham—Mr Gladstone—William Pitt— 
| | Bolin gbroke as a Statesman—Sir George Cornewall 
|| Lewis—Adam Smith as a Person—Lord Althorp 
' and the Reform Act of 1832—The Prince Consort 
; —Lord Lyndhurst—Sir G. C. Lewis—Mr Cobden— 
|| Lord Palmerston—The Earl of Clarendon—Mr 
|| Lowe as Chancellor of the Exchequer—Monsieur 
| een ssor Cc airnes—Mr Disraeli. 


|| LITERARY STUDIES. With Portrait. 
3 vols., crown 8vo, 38 Gd each. 

Contents.—Vol. I. (NEw Impression, 1905). Prelimi- 
nary Memoir—Hartley Coleridge — Shakespeare, 
the Man—William Cowper—The First Edinburgh | 
Reviewers—Edward Gibbon—Percy Bysshe Shelley. 

Contents. — Vol. Il. (New Impression, 1905). 


Lady Mary Wortley Montagu—Clough’s Poems— 
| Sterne and Thackeray—Wordsworth, Tennyson, 
and Browning. 


Contents,—Vol, III. (New Impression, with addi- 


tions, 1907). Letters on the Coup d’Etat of 1851 
Cesarism as it existed in 1865—Oxford—Bish yp 
Butler — The Ignorance of Man — Henry Crabb 


Robinson—Bad Lawyers or Good?—The Crédit 
Mobilier and Banking Companies in France— 
Memoir of the Right Hon. James Wilson — Mr 
| Grote, ete 


1] IMPRESSION wn 8vo, 3s 6d. 

i} 

|! Contents.—The Postulates of English Political 
Economy—(1) Transferability of Labour; (2) Trans 

| ferability of Capital—The Preliminaries of Political 
Economy—Adam th and our Modern Economy 

| —Malthus—Ricardo—The Growth of Capital—Cost 
of Productior 


| THE POSTULATES OF ENGLISH 


Thomas Babington Macaulay — Béranger The | 
Waverley Novels— Charles Dickens—John Milton— 


} 
| 
j 
} 


| 
| 
| 
| 


LONDON ‘| ; James H. Scott, General 
} 


| ECONOMIC STUDIES. Srxrx | 


CLERGY 


POLITICAL ECONOMY (from Economic | 


Studies), wit! a Prefa e by Alfre 
Professor of I al Eco1 
Crown 5¥ Se 6d. 


1 Marshall, 
omy, C imbridge, 


LONGMANS, GREEN & CO., 
39 PaTERNOSTER Row, Lonpon; New Yorks, 


Bompay, AND CALCUTTA, 


Everyone who desires to be well informed 
on Current Affairs, including the Social 


|and Political Progress of the World 
1} should read 

1 

iTheN ation 


EDITED 
|| H. W. MASSINGHAM. 


| The Best and Brightest of the Weeklies 





Among the Chief Features are: 


if 

DIARY OF THE WEEK. 
An " itome of the salient Fea- 
tures of the ‘Week’ s News told 
in a concise form. 


| PouTics AND AFFAIRS. 


Editorials on Burning Questions 
by Leading Statesmen and 
Journalists. 


LIFE AND LETTERS. 


Criticisms and Essays on 
Literature, Art, Religion, and 
Social Questions. 


THE WORLD OF BOOKS. 
THE WEEK IN THE CITY. 


Sold at all First-Class Bookstalls and 
Newsagents. 


EVERY SATURDAY. Price 6d. 





| On receipt of a postcard a sample copy will 
be sent. 


Pullishing Office: 


14, Henrietta St., Covent Garden, W.C. 





THE ECON 





OMIST. 


Susurauee. 


COUNTY FIRE OFFICE, 


LTD. 

Fire, Personal Accident and Disease, 

Workmen's Compensation, Domestic 

Servants, Third Party, Burglary, Plate 
Glass, Fidelity Guarantee. 


60, REGENT ST., W., and 4, LOMBARD ST., E.C. 
LONDON 


A PROFITABLE ASSURANCE. 


SPECIAL COMBINATION, securing, in return 
for a Lin ited N nber of Premiums, a Fixed 
im at Death, whenever it may happen, and a 


LARGE GUARANTEED BONUS 


DURING LIFETIME 
together with val a le options & additional benefits. 
EXAMPLE. e 25. Sum Assured, £500. 
Annual Premium anoanbes r20 vearsonly) £23168 
———— RESULTS : 
In of death during the term, 


PROFIT varying from £182 to £484, 
In 


e of irvivVal, 


ULTIMATE PROFIT of £273, in aidition 


to 20 years aacneananne thamates, 


GRESHAM LIFE ASSURANCE SOCIETY, LTD. 
(ST MILDRED'S HOUSE, POULTRY, 


napeyr 












a Exceed £10, 300, 000. 





en 


[May 27, 1911, 
Prudential Assurance 
Company (Limited), 


HOLBORN BARS, LONDON, 


INYESoS?| &7 7,000,000. 


ENGLISH AND SCOTTISH LAW 
LIFE ASSURANCE ASSOCIATION, 


Offices: 
12 WATERLOO PLACE, LONDON, ¢ 
41 CHARLOTTE SQUARE, EDINB 


1910 Report anp VaLvat 


INCREASED BUSINESS. 
INCREASED RESERVES. 
INCREASED BONuUs. 


Low Rates. Libera! Conditions. Combine 
ment and Insurance. Loans on Persona 
other Approved Security, 


Total Funds... -. £3,056.23 
Claims Paid... £6,132,896 


TNHE LONDON & MANCHESTER 
INDUSTRIAL ASSURANCE Co., Ltd., & 
Finsbury 8q.,London, E.C.—Premium Incom ar 
ending Mar. 24th, 1910, £623,861. Funds at Mar. 24tr 
1910, £697,644. Claims Paid up to Mar. 24t! 
exceed £2,270,000. Annual Reporte and 
pectuses can be obtainec. on application. 





FOUNDED 1829. 


MUTUAL 


Assurance Society. 


OPEN TO THE CLERGY AND THEIR RELATIVES. 


Funds, £4,559,951., 


Bonuses Divided, £4,256,464., 


BONUS YEAR, 1911. 


All With-Profit Assurances in force on 1st June 
will share in the Distribution. 


Office 


2 & 3, THE SANCTUARY, WESTMINSTER, 








EQUITABLE 


LIFE ASSURANCE SOCIETY 


(FOUNDED 


1762.) 


The Bonuses allotted on the 1st January, 1905, ranged 

from £1 6s. to &8 Qs. per cent. per annum on the 

sum assured for the Quinquennium, being equal, on the 

average, to a simple reversionary bonus of ®2 18s. 
per cent. per annum. 


MANSION HOUSE STREET, LONDON, E.C. 


The JUNE issue | (Now Ready) of the 


Financial Review of Reviews 


takes the {c 


rmofa 


SPECIAL CORONATION NUMBER. 


CANADA.—His Grace tHe Di 
G.C.V.O., former 
*“Canada as a Field fe 


INDIA. The RIiGHt Hon THI 


former Governor of B 








AUSTRALIA, ~The Richt Hos Sik 





High Commissioner of 


‘The Only B 


KE OF ARGYLL, P.C., K.T., G.C.M 


Governor-General of Canada 


rr Investment.’’ 

Lorp LAMINGTON, G.C.M.G., G. 
ymbay, writes on: ‘‘ Investments | 

GEORGE REID, K.C.M.G., D.C.1 
he Australian Commonwealth, w 


ritish Continent—Australia.’’ 


INTERNATIONAL FINANCIAL INFORMATION. ANALYSIS OF REPORTS. NEW CAPITAL ISSUES. STATISTICA 


RECORD. 


272 pp. price Is., Publisher, 2 Waterloo Place, Pall Mall, S.W., and all booksellers. 


WHITELAW’S TELEGRAPH CYPHERS. 


ARTIFICIAL Worps: (With at least two | ry millions, and ao. millions extra words. 


letters difference 


Five Lerrer GRovpPs. 
DICTIONARY WORDS: 


401 


” ” ” 


” 


134 
457,000 with at least two letters difference, and a check letter. 
All the various selections of these, so long in use, remain in full force as bt 


and have been included in the New Berne Official Voce abulary. 


Explanatory Prefaces and Specimen Pages will be sent on application. 


WHITELAW’S TELEGRAPH CYPHER OFFICE, 39 Lombard street, E.C 


—$—<———— eee eeeeeeeeeeeeEeEeEOeEeee eee 
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The SUBSCRIPTION LIST will OPEN on the 2oth May, 1911, and will CLOSE on or before the 1st June, IgI1. 
DOMINION OF CANADA (Province of British Columbia), 


BRITISH GANADIAN LUMBER CORPORATION, LIMITED. 


(INCORPORATED | rHE LAWS OF THE DOMINION OI 


Authorised. CAPITAL. 


$10,000,000 Six per Cent. Cumulative a Preference Shares 
$10,000,000 Ordinary Shares... . . *- 


ohare ot S$! each. 


NDER 


Issued. 


$5,000,000 
210,000,000 


Issue of 54,000,000 Six per Cent. Cumulative Participating Preference Shares 


In Shares of $100 (£20 11s) each at par, viz., £20 11s per Share. 


















Applications have already been received for over $2 ooo of the al Shares (including over $1,25 n Canada 
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PON, of M Johnston, McConnell and A Mont: { M f 
; ; | 
KLEY, I \ » M Dire ; 
HOPPER, Timber Owner ; Lum M \ 
la I 
TH, Lumber Mercha iM rer, G “ 
\YES, Lumberm St. J New b: A 7 
AY BONTHRONE., 1 1 Agent. \ r. Be 
ALLISON, Montreal Messrs J M land A 
BANKERS IN THE Serres KINGDOM. = 
, Limit + Ba neé I ! I id Braz I 
BANKERS IN CANADA. 
The Mol is Ba 
BROKERS. S 
M ] nd J. Reid, 3 Crow urt, Old B 1 st g 3 1 Stock 
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L. A. Lovett, 4 St Mary Axe, E.C I 
ne a i : INCREASE IN VALI 
ABRIDGED PROSPECTUS. Tt fidently expects * 6h 
OBJECT OF COMPANY, ~~ 
Corporation has been formed for the purpose }u g ; . b.M 
ranted by the aes of British (¢ ‘onl a over large and valu aaa ee ee t t I 
er properties in the Pr nce of British Columbia, Canada my aed , cir premier } ) t 
total of over 9,« ft board measure, her with two large Saw _ 1 Value 
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| ge Victoria and Vancouver on the south and Prince Rupert on the ston, McConnell, and { 
| Pag being immediately contiguous to salt wz ater and railroad transp orta- Prospectuses and Application Forms may be tained from the Bankers 
1} Sea, and Situated in what is known as the ‘* Wet elt,” where the fire Parr’s Bank, Limited, 4 Bartholomew tome. London, E.C., and Braz hes, 
to reduced to a minimum. The balance of the timber (1o per cent.) is the Broke rs and Solicitors, and at the Office of the Corporation, 4 St Mary 
oe — in the interior on rivers which will float the log to mills situated Axe, London, E.C 
1° . e Canadian Pacific Railway. The originals of the reports and letters referred to may be seen at the 
| reason of over 75 per cent. of the timber being so situated as to Offices of Messrs Lawrence Jones and Co., during the usual hours i 
| quable it to b J al hours, prior 
1} to o be cut and delivered at the mills without the expense of to the closing of the list 
I. Sing railroad construction, the Corporation should make a saving of $2 Dated acth May, torr 
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THE NEW YORK 
JOURNAL OF COMMERCE 


ESTABLISHED 1827 





The Journal of Commerce, of New York, has always 
enjoyed the confidence, respect and patronage of the 


successful American Business Men to a degree never 
approached by any similar paper. 


It is the only Business Man’s Paper in the United 
States that devotes 16 full pages of 7 full columns each 
(112 columns daily) to matters of interest to Business Men 


EVERY BANKER AND MERCHANT 


desirous of knowing what is going on in the business 
fields of the United States should send his subscription 
order to the office of THE ECONOMIST, Granville 
House, Arundel Street, London, W.C., or direct to our 
offices, 32 Broadway, New York 


£3.15.0 for One Year 
£1.19.5 for 6 Months 


Poreign Merchants and Bankers desirous of enlarging their business 
with the United States will find the advertising columns of Tks 
Journal of Commerce, of New York, of exceptional value. Full par- 
ticulars as to enst may be had at the office of THE ECONOMIST. 
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